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Recent Business and Credit Developments 


Contract awards by the War and Navy De- 
partments in connection with the defense 
program, which in the three 
months June, July, and August 
had aggregated $2,000,000,000, 
rose sharply from the middle of September. 
The awarding of contracts was facilitated by 
Congressional action on the Second and Third 
Supplemental National Defense Appropria- 
tion Acts, the Excess Profits Tax bill with 
provisions for accelerated depreciation for 
tax purposes of plants erected to fulfill de- 
fense requirements, and the bill authorizing 
the assignment of national defense contracts 
as collateral for bank loans. There has also 
been developed a bankable contract, which 
provides for repayment by the Government 
over a five-year period of the cost incident to 
the construction of a plant certified as essen- 
tial to the defense program. 

The large volume of contracts awarded in 
September and October brought total awards 
since last spring to nearly $8,000,000,000. In 
addition about $2,000,000,000 have been com- 
mitted for the estimated cost of additional 
equipment needed for naval vessels already 
under contract Nearly half of the con- 
tracts awarded are for the purchase and con- 
struction of ships, about one-sixth for air- 
planes.and equipment, and a slightly smaller 
amount for camps, barracks, and other con- 
struction. Substantial amounts are also in- 
cluded in contracts let for ordnance and am- 
munition, for automotive equipment, and for 
other supplies and equipment. Expenditures 
under many of these contracts will be spread 
over several years, but there will be a consid- 
erable increase during the next few months. 
Actual outlays by the Treasury for all nation- 


Large defense 
contracts 





al defense purposes, including current opera- 
tions of the Army and Navy, have increased 
from an average of $150,000,000 a month last 
spring to over $280,000,000 in October. 

Receipt of defense orders by manufacturers 
and other contractors resulted in a broad 
movement to cover re- 
quirements for materials. 
Since business firms have 
also been feeling the need of increasing their 
supplies to meet rising civilian demands, buy- 
ing has been in large volume and prices of 
certain materials, such as lumber, nonferrous 
metals, raw wool and hides have advanced 
sharply. The large volume of contracts in 
September and early October for artillery and 
small arms and ammunition, which require 
nonferrous metals in large quantity, was an 
important influence in the rise in prices and 
activity in the nonferrous metal markets. 

Large Federal orders have been placed for 
uniform fabrics and blankets since June, 
and in recent weeks trade buying of men’s 
wear fabrics for spring has been at a sea- 
sonal peak; as a consequence prices of raw 
wool, worsted yarns, and fabrics have gen- 
erally advanced by substantial amounts. The 
Federal orders will require consumption be- 
fore the end of next spring of about a fourth 
as much apparel wool as was consumed 
for all purposes in 1939. Blanket manufac- 
turers have received awards which probably 
equal about half the large poundage of woolen 
blankets produced in 1939. 

In addition to the large volume of buying 
related directly to the defense program, there 
has been a further expansion in demand gen- 
erally. The total volume of new orders re- 
ceived by manufacturers showed a marked 
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rise in September, according to the Depart- 
ment of Commerce, reaching about the same 
level as in September 1939, when buying was 
greatly stimulated by the outbreak of war. 
Although there was a further substantial 
rise in shipments, unfilled orders increased 
sharply over the large volume on hand at the 
end of August. Manufacturers’ inventories 
showed no significant increase. 

While prices of basic industrial materials 
advanced in the first three weeks of October 
to a level about halfway be- 
tween the low point of the 
early part of August and 
the high of last December, prices of food- 
stuffs, which had also advanced at the end of 
August, generally showed little change in Sep- 


Wholesale 
commodity prices 


WHOLESALE PRICES OF INDUSTRIAL COMMODITIES 


PER CENT 


130 | | 





= = 4 
@ 
3 








90 











80 





1934 1935 1936 1937 1938 1939 1940 


Federal Reserve classification of Bureau of Labor Statistics’ data. 
Latest figures shown are estimates for October 1940. 


tember and October. Wheat, however, in- 
creased further to approximately the price 
at which Federal loans are being made. 
Among industrial materials there were some 
increases in prices of commodities imported 
from the Far East—rubber, tin, and silk— 
and important advances in leading domestic 
materials, such as wool, hides, steel scrap, and 
nonferrous metals. Prices of bituminous 
coal were advanced, following the establish- 
ment of minimum prices at the mine, effective 
October 1. There have been increases also 
in prices of lumber and certain other semi- 
finished commodities including leather, tex- 
tile yarns, and gray goods. The recent 


substantial rise in prices of raw and 
semifinished industrial commodities as a 
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group is shown on the chart, which also indi- 
cates a slight rise in prices of finished indus- 
trial products. This rise reflects chiefly 
higher prices for new models of automobiles. 
Industrial production expanded further 
during October and the Board’s seasonally 
adjusted index rose to an esti- 
mated 127, as compared with 125 
in September, 121 for the sum- 
mer months, and a peak of 126 
reached last December. Activity in the steel 
industry was sustained at high rate, with 
ingot production close to 95 per cent of capac- 
ity. New orders for steel continued in large 
volume, according to trade reports, as some 
decline in foreign buying was offset in the 
total by increased orders from domestic con- 
sumers. There was further expansion in 
activity in the machinery industries and 
automobile production rose considerably to 
an unusually high level. Textile production 
also continued to increase, reflecting chiefly 
greater activity at cotton mills, as well as at 
woolen mills where production was already 
at a high level in September. Petroleum pro- 
duction, which had increased in September, 
following considerable curtailment during 
the summer, rose further in October. Bitu- 
minous coal production declined abruptly, fol- 
lowing a high rate of output in earlier months, 
when stocks were accumulated in anticipation 
of the establishment of minimum prices. 
Accompanying the expansion in industrial 
output, there were further increases in ac- 
tivity in other lines. On the railroads ship- 
ments of most types of commodities rose 
further in October, although total carloadings 
showed little change, owing to a sharp decline 
in loadings of coal. In the construction in- 
dustry activity increased in September and 
October, following placement during the sum- 
mer of a large volume of contracts, particu- 
larly for defense projects. Employment and 
income continued to expand; total income 
payments to individuals are now at about the 
highest level reached since 1930. Distribution 
of commodities to consumers was generally 
maintained in September and October at 
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about the levels reached in August. Sales 
of new automobiles increased sharply, as new 
model cars became available, and sales of both 
new and used cars were at an exceptionally 
high level for this season of the year. 

Commercial loans at member banks in 101 
leading cities, which had shown little change 
since December, increased 
by $305,000,000 between 
July 31 and October 23. As 
shown by the chart the volume of commercial 
loans at reporting banks outside New York 
is now close to the peak reached in the autumn 
of 1937; commercial loans at New York City 
banks are about $130,000,000 below that 
peak. 

Commercial loans usually increase at this 
time of year. The increase this year has not 
been as large as that which occurred in the 
same period last year, when there was a sharp 
spurt in commercial lending, accompanying 
heavy commodity buying following the out- 
break of war. About 40 per cent of the growth 
this autumn has been at New York City 
banks, where the rise has been much less 
than in the same period last year. Other 
reporting banks have shown a slightly larger 
increase in commercial loans this year than 
last, with the largest increases in the Cleve- 
land, Atlanta, and Chicago Reserve districts. 
The growth in some of the industrial districts 
seems to be greater than might normally be 
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expected for this season and probably repre- 
sents some increased credit demands arising 
out of the national defense program and the 
increased business activity of recent months. 
The large increase in the Cleveland district 
may be due to some extent to the concentra- 
tion in this area of machinery industries, 
which have been rapidly expanding output. 
Some of the growth resulted from a loan of 
$50,000,000 granted by New York and Pitts- 
burgh banks to a single borrower to repay 
open-market obligations in September. The 
following table shows the amount of com- 
mercial loans made by reporting banks in each 
district and the increase since July. 
COMMERCIAL LOANS: AT MEMBER BANKS IN 101 


LEADING CITIES 
[In millions of dollars] 








Increase since July 31 
October 
23, 1940 

Amount | Per cent 

Total 101 cities___...__- AE pee 4, 746 305 6.9 
i 4. |. 1,818 120 7.1 
CO Se 2, 928 185 6.7 

Federal Reserve district: 

ES 310 17 5.8 
Er ean S 128 12 10.3 
I cdnicinedoretntknantmmas 227 2 9 
ER A eee a Eee 298 31 11.6 
Richmond._-_- 133 ll 9.0 
Sy aps eee ees 172 19 12.4 
| ee ee ee eee 629 30 5.0 
os ge ets en end 195 14 7.7 
iiivcdadackscnscdees 108 12 12.5 
je ey nae 188 6 3.3 
| Pa SET ae 189 16 9.2 
a are eet 351 15 4.5 














1 Excluding New York City. 


One reason why the increase in commercial 
loans has been smaller this year than last is 
that there has apparently been no substantial 
growth of inventories this year. In the latter 
half of 1939 inventories of producers and 
distributors showed sharp increases and, gen- 
erally speaking, the stocks acquired at that 
time have not been materially changed. Many 
businesses, therefore, have not needed new 
borrowing this autumn. Another factor re- 
stricting the need for financing thus far this 
year is that many corporations have been able 
to supply a large part of increased working 
capital needs from their own retained earn- 
ings or cash holdings. 
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Industrial borrowing from banks to finance 
operations in connection with the defense 
program will be facilitated by recent legisla- 
tion permitting manufacturers to assign 
claims under Government contracts as secu- 
rity for borrowing, and especially by the con- 
tract form, including an assignment provi- 
sion, which has been developed by the Defense 
Commission to provide for plant expansion 
under the so-called “plant-option” plan. 
Under this plan the Government makes two 
contracts with a manufacturer, one to cover 
the cost of any necessary plant expansion, 
which the Government agrees to repay over 
five years, and one to cover purchase of 
product. 

Rates charged on new short-term commer- 
cial loans granted during the first half of 
September by large banks, 
that report quarterly to the 
Board, averaged about 214 
per cent in New York City, 214 per cent in 7 
other Northern and Eastern cities, and 334 
per cent in 11 Southern and Western cities. 
Banks that report these rates make a large 
proportion of the total commercial loans made 
by all banks, but their rates are generally 
somewhat lower than those charged by non- 
reporting banks. As shown by the following 
table, average rates on new short-term com- 
mercial loans charged by reporting banks 
have not changed materially in the past year. 
The proportions of loans made at different 
rates in September were generally similar to 
those of a year ago, but the average size of the 
loans made in the lower rate classes was some- 
what smaller this year than last. As a rule 
rates on larger loans are lower than those 
charged on smaller loans. 

Rates charged by city banks on the longer- 
term commercial loans are also at a low level; 
averages shown in the table range from 1% 
per cent at New York to 234 per cent in 
Southern and Western cities on new loans in 
September. Average rates reported charged 
on such loans fluctuate much more widely than 
average rates reported for the shorter-term 


Rates charged on 
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RATES CHARGED ON NEW COMMERCIAL LOANS AT 
SELECTED CITY BANKS 
[Per cent per annum] 























7 other 11 
Northern | Southern 
Loans made during first half of: | New York and and 
City Eastern Western 
cities cities 
Maturing in 1 year or less 
RS a eee 2.13 3. 05 3.77 
SEES aaa 2. 15 3. 05 3. 62 
oS See eee 2. 04 2. 78 3. 31 
SN sca Ah akanind dow 1. 96 2. 59 3. 32 
SIR sco cannetenessseas 2. 03 2. 67 3. 35 
+ SES ST Pre ee 2.00 2.49 3. 38 
res 2. 14 2. 56 3. 43 
Maturing after 1 year 
1900—Mearol......................-. 2.89 3.02 3. 90 
SE PE eee 3. 43 3.15 4.17 
RE Re 2.12 2.70 2. 29 
| Ee ee eer 3. 35 3.17 3. 72 
ON iii ci adcn scemixa 2.72 2. 73 3. 02 
Dg tc He Cate eakiewemun 2. 47 2.94 3.79 
Sr ees 1.87 2. 52 2.70 














loans because relatively fewer longer-term 
loans are made and these are mostly large 
loans. It is possible that a single large loan 
bearing an extremely low rate because of its 
size may greatly reduce the average rate for 
a report period. In fact, the extremely low 
average for New York City and for the 7 
other Northern and Eastern cities this Sep- 
tember is due in part to the previously men- 
tioned $50,000,000 loan granted by several 
New York and Pittsburgh banks, which car- 
ried a rate of 134, per cent. 

Since the middle of last year it appears that 
city banks have been making a somewhat 
larger volume of the longer- 
term loans than during the 
first half of 1939. As shown 
by the following table, such loans made at 
selected banks in the semi-monthly reporting 
periods during the past year have generally 
totaled between $30,000,000 and $50,000,000, 
whereas in the March and June 1939 report- 
ing periods they had amounted to less than 
$20,000,000. All of the increase has been at 
New York City banks. These statements 
are based on reports covering four half-month 
periods in the year, and may not be altogether 
typical of the entire year. 
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longer-term loans 
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The bulk of the longer-term loans is made 
by New York City banks to relatively few 
borrowers. Out of a total of $48,100,000 of 
such loans granted during the first half of 
September, $43,900,000 was in New York 
to 31 borrowers, $3,500,000 was in 7 other 
Northern and Eastern cities to 117 borrowers, 
and about $700,000 in 11 Southern and West- 
ern cities to 96 borrowers. 
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that average turnover has shown little change. 
The annual turnover rate of demand deposits 
is now about 17 for New York City and about 
19 for 100 other leading cities. For the first 
time since turnover figures began to be com- 
puted in 1919, the turnover rate for New York 
City has this year fallen below the rate for 
other leading cities. 


DEBITS AND TURNOVER OF DEMAND DEPOSITS SINCE 


















































1 
NEW LONG-TERM COMMERCIAL LOANS MADE BY 1987 
SELECTED BANKS IN 19 CITIES * 
Debits Turnover of deposits 
(Billions of dollars) (Annual rate) 
In Number td AR AS erties ae 
Loans made during first half of: thousands of 
of dollars | borrowers 1937 | 1938 | 1939 | 1940 | 1937 | 1938 | 1939 | 1940 
ac htitebewccnetbvdcdcnssccedstkcccs 17, 182 178 | New York City: 
ee a mil 16, 716 175 Ist quarter____| 54.9 | 39.3 | 42.4 | 41.5 | 3%8 | 26.0 | 23.8 | 18.3 
NG Guild cadcacusedenmkedaatennas 51, 229 251 2nd quarter_._| 47.6 | 42.0 | 41.7 | 41.7 | 28.1 | 25.9 | 21.1 | 17.2 
ENE SR ESE Sel SS 27, 419 233 3rd quarter. __| 44.0 | 38.3 | 40.6 | 43.3 | 27.4 | 22.9 | 19.4 | 17.2 
4th quarter___| 46.7 | 45.3 | 43.1 |...--- 29.6 | 25.5 | 20.0 |_...-. 
a hel eer dotpre bacndunnsiweiinnas 31, 398 259 ~4iaes 
Eat ad cass ecabbudenmacwes 46, 961 233 | 100 other leading . 
0 EROS IE e Sieree 48, 053 244 cities: 
Ist quarter_.._} 54.6 | 45.0 | 47.3 | 52.6 | 22.9 | 20.1 | 19.6 | 19.2 
PT | ae 2nd quarter___| 54.4 | 45.3 | 49.1 | 53.3 | 22.4 | 19.7 | 19.5 | 18.6 
1 Loans with maturity over 1 year. 3rd quarter. __| 52.4 | 44.4 | 49.4 | 59.3 | 21.8 | 188 | 18.7 | 19.9 
4th quarter__-_| 53.8 | 51.5 | 54.8 |..---- 22.6 | 21.1 | 20.0 j_....- 
Some indication of the supply of idle funds 1 Excludes interbank and United States Government deposits. 


held in banks by business concerns and by 
investors is given by an 
analysis of the rate of turn- 
over of the growing volume 
of deposits, especially in city banks. Since 
the end of 1936 demand deposits at reporting 
banks in 101 leading cities have increased 
by about one-third, with a rise of nearly 50 
per cent in New York City and of less than 25 
per cent in the other cities. Debits to demand 
deposits, however, which indicate the extent 
to which these deposits are used, have de- 
clined at New York City banks since 1937, as 
shown in the table. The volume of debits to 
demand deposits at banks in 100 other lead- 
ing cities declined in 1937 and 1938, but sub- 
sequently increased, and in the third quarter 
of 1940 were larger than at any time in 1937. 

The table shows that as a result of the con- 
tinued small volume of debits and the rise in 
demand deposits at New York City banks, 
there has been a decline in the rate of deposit 
turnover to the lowest point on record. Out- 
side New York the recent growth in debits 
has about matched the growth in deposits so 


Decline in 
deposit turnover 
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The low rate of turnover in New York, 
which is considerably below that of the 1920’s, 
reflects in part the continued small volume of 
security market activity and in part the ac- 
cumulation of idle deposits at these banks. 
Many corporations continue to maintain a 
strong cash position, and there is a large 
volume of unused funds in the hands of poten- 
tial investors. Turnover of deposits at banks 
outside New York also continues to be lower 
than in the 1920’s, but the fluctuations in 
debits at these banks seem to reflect, in timing 
if not in relative amounts, fluctuations in 
production and trade. 

Corporate financing increased in October 
largely as a result of refunding operations. 
The volume of new issues for 
the month including those for 
refunding and for new capital 
was larger than in any other month of the 
year. 

Corporate issues for new capital, that is, 
for plant and equipment and for working 
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capital, including repayment of short-term 
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debt, have averaged about $50 millions a 
month this year as compared with an average 
of $30 millions in 1939 and with $100 millions 
a month in 1936 and 1937. The amount sold 
for new capital during October was somewhat 
smaller than in the immediately preceding 
months. 

Manufacturing and mining companies have 
offered a smaller amount of,securities for new 
capital this year than in other recent years. 
As shown by the following table, in which 
issues for new capital are classified by broad 
industrial groups, their offerings have aver- 
aged about $10 millions a month this year as 
compared with $16 millions in 1939 and $50 
millions a month in the period 1936-1938. 
Issuers this year, in addition to manufactur- 
ing companies, have been principally rail- 
roads, public utilities, and finance companies. 
Railroad issues have been largely equipment 
trust certificates. 


CORPORATE SECURITY ISSUES FOR NEW CAPITAL BY 
MAJOR INDUSTRIAL GROUPS 


{Monthly averages or monthly total; in millions of dollars] 











Manu- . e 
facturing} Public ail- 
Total and utility | roads Other 
mining 
I i cikiniiss wnininw ai 101 48 12 21 21 
REE GREE A ey APRS 73 47 23 1 2 
Midi sccnina dagen cwideite 32 16 5 7 4 
1940 Jan.-Mar..__.....---- 37 7 11 3 16 
Sees 51 11 7 10 24 
July-Sept........-.-.- 60 15 20 18 7 
Oe Ce ince neccknne 40 (1) (4) (1) (1) 























1 Not available. 

Source: Commercial and Financial Chronicle. Includes issues of both 
domestic and foreign corporations but excludes issues of corporations 
classified in group “investment trusts, trading, holding, etc.” 


Prices of corporate securities have risen 
moderately during the past two months. 
High-grade corporate bond 
prices have been firm, and 
yields, as represented by 
Moody’s averages for Aaa issues shown on 
the chart, have been at new record low levels 
since the latter part of September. 

Prices of lower-grade corporate obliga- 
tions, especially those of railroads, have ad- 
vanced since the middle of September and 


Corporate 
security prices 
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yields, as shown by Moody’s averages for 
Baa issues, have been at new lows for this 
year. The largest price advances in Septem- 
ber and October, as in June and July, occurred 
among railroad issues which had declined 
more sharply in May than other lower-grade 
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railroads. Wednesday figures; latest are for 
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obligations. Average yields on lower-grade 
railroad obligations included in Moody’s 
averages for Baa issues, reached new lows 
for the year in the early part of September 
and have subsequently declined to lower 
levels, but they are still substantially above 
their 1987 lows. Average yields on the lower- 
grade obligations of public utilities and of 
industrials near the end of October were at 
the lowest levels for recent years. 

Price changes of common stocks since the 
early part of September have been irregular, 
as shown by the chart, following moderate 
advances in the latter part of August. Prices 
of equities of railroads and of certain groups 
of companies, especially in the durable goods 
industries, have shown a tendency to advance 
further. Prices of other industrial stocks and 
of public utilities near the end of October 
were at or below the level of the first week 
in September. 

Prices of United States Government se- 
curities, which had fluctuated with little trend 
in July and August, advanced 
during September and Octo- 
ber. Toward the end of Octo- 
ber the price of the 1960-1965 
bonds equaled this year’s previous peak. The 
yield on this issue declined to a new low of 
2.25 per cent, compared with the previous 
low of 2.26 per cent reached on June 5, 1939, 
and again on April 2, 1940. Yields on 3- to 
5-year Treasury notes also declined to about 
3g of 1 per cent, and new issues of Treasury 
bills sold at negative rates. 

On September 25 the Treasury announced 
an offering of 2 per cent Treasury bonds of 
1953-1955 in exchange for Treasury notes 
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maturing in December. Of the $737,000,000 
of notes outstanding, $725,000,000 were con- 
verted into the new issue. The new bonds, 
which were quoted in the market at 101% on 
September 25, advanced to about 102% in 
October. 

Holdings of Government securities at re- 
porting member banks, after reaching a peak 
of $12,010,000,000 on August 14, declined by 
$230,000,000 through the end of September. 
The largest reduction was in holdings of 
Treasury bills at New York and Chicago 
banks, and there were also scattered declines 
in holdings of notes and bonds. Subsequently 
reporting member bank holdings increased 
by $160,000,000. _New York banks added 
to their holdings of bills and of guaranteed 
obligations. Reporting member bank hold- 
ings of notes declined and of bonds increased, 
reflecting the Treasury refunding. 

During October, when there was a strong 
demand for Government securities, the Fed- 
eral Reserve System sold a total of $101,000,- 
000 from its Open Market Account. Of this 
amount $69,000,000 was in Treasury notes 
and $32,000,000 in bonds. Net sales from the 
Account during rises in the market over the 
past year have amounted to $229,000,000. 
These sales, together with maturities of 
Treasury bills, which were permitted to run 
off without replacement, have more than off- 
set the amount of purchases made by the 
System during periods of market weakness 
in 1937 and in 1939. As a consequence the 
amount of Government securities held by the 
Federal Reserve Banks is now smaller than 
at any time since the autumn of 1933. 
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Agriculture and the Defense Program 


by 
CHESTER C. DAVIS* 


IXTEEN million young men of America 

have registered under the Selective Serv- 
ice Act to make themselves available for the 
defense of our nation. The National Defense 
Advisory Commission since its creation four 
and a half months ago has been working with 
the military and naval and other government 
establishments to organize our material re- 
sources for production to equip these new 
defense forces. The Congress has appro- 
priated 15 billion dollars for defense. Of 
that sum, about 12 billion dollars will go 
for new weapons and the added plants and 
facilities necessary to produce them in vol- 
ume. Eight of those 12 billion dollars have 
already been cleared for that purpose, and 
new contracts are being awarded each day 
as our industries organize to meet the urgent 
demand. Events, utterly unpredictable and 
incredible a year ago, have etched such a 
pattern over the rest of the world that one 
hundred and thirty million people are joined 
in demanding total preparedness for the 
United States. The object is insurance of 
our shores against aggression. I am con- 
fident that the production facilities of this 
nation are adequate to the challenge and that 
our sons who are called into the service will 
be well equipped to defend this nation if that 
necessity should come. 

Each member of the Defense Commission 
of seven has a dual responsibility—that 
shared with the others for the policies and 
acts of the Commission as a whole, and that 
attached directly to the division he heads. 
My direct responsibility at the Defense Com- 
. mission is in the field of agriculture. Before 
considering it, I wish to express my con- 
fidence in the real accomplishments that have 
been recorded by our military establishments 
in the unspectacular but fundamental task 
of organizing our industry for the speedy 

* From a radio address by Chester C. Davis, member of the Board 
of Governors of the Federal Reserve System and Commissioner 
in charge of the Agricultural Division of the National Defense 
Advisory Commission, delivered over the network of the Mutual 


Broadcasting System from Station WOL, Washington, D. C., 
October 17, 1940. 





production of the materials of defense. The 
job of turning out new supplies now rests 
with American industry to whom the respon- 
sibility has been entrusted. It is my observa- 
tion that industry has assumed this respon- 
sibility with high patriotism and with a 
realization that only through total prepared- 
ness can we be certain that our free institu- 
tions will be preserved. 

The job for agriculture is no different from 
that of any other American group. The pri- 
mary duty of every element in our economic 
organization is to make its resources and 
manpower available for defense. That objec- 
tive must never be obscured and in my judg- 
ment it has the unconditional support of 
American farmers. 

Fortunately this crisis found farmers pre- 
pared with abundant supplies. We all re- 
member that in 1917, agriculture was called 
upon to increase its production to feed our 
army and those of our allies. “Food Will Win 
the War,” was the slogan of that day. Now 
we find domestic food supplies adequate to 
take care of our own military and civilian re- 
quirements with plenty left over. After pro- 
viding for our own needs, the United States 
could export 150 million bushels of wheat, 
400 million bushels of corn, 100 million 
bushels of barley, 350 million pounds of 
pork, 500 million pounds of lard, 250 million 
pounds of other edible fats and large quan- 
tities of fresh, dried and canned fruits and 
vegetables. Its cotton storehouse is full and 
running over. These surpluses are largely 
carried over from previous crops. Present 
crop prospects indicate that aggregate farm 
production for 1940 promises to be the second 
largest on record. 

It is apparent, therefore, that the supplies 
of American farm products are sufficient to 
meet any demands that may be anticipated. 
The essential task is to maintain the farm 
plant in such a healthy, productive condition 
that supplies of foods and other farm essen- 
tials will continue to be sufficient. 


Note.—Views expressed in signed articles published in the BULLETIN are those of the writers 
and not necessarily those of the Board of Governors of the Federal Reserve System. 
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Agriculture and the Defense Program 


It is obvious that no nation can adequately 
defend itself without abundant supplies of 
food and fiber. It is equally obvious that 
those supplies cannot be maintained unless 
the producers are kept in the position to con- 
tinue efficient production. The objective of 
increased farm income and stable prices has 
long been a recognized national policy. We 
must not retreat from the peace-time objec- 
tive of balanced farm production, prices and 
income now that war clouds cover the sky. 

From the standpoint of organization, 
American agriculture is better prepared than 
most groups to meet whatever the future may 
hold. This is due to the national farm pro- 
gram of recent years in which the vast ma- 
jority of farmers have participated. The 
Agricultural Division of the Defense Com- 
mission is fortunate in having available the 
resources and facilities of the Department of 
Agriculture. In every project which we have 
undertaken there has been close and active 
collaboration with the Department of Agri- 
culture which is charged with the Adminis- 
tration of the action programs. 

The Agricultural Division and the Depart- 
ment of Agriculture are giving constant at- 
tention to agricultural prices and price rela- 
tionships. At the present time farm prices, 
in general, are low. It is my opinion that a 
substantial increase in most of them is desir- 
able. Such an increase, where it is simply a 
recovery from abnormally low levels, must not 
be considered as either a justification for or 
a cause of spiral price advances in other areas. 

During the past four months, the Agricul- 
tural Division of the Defense Commission has 
been concerned with a number of immediate 
problems in determining how the resources 
of agriculture could be best made available 
for defense. Foremost among these consid- 
erations is the location of new plants which 
are being built to provide the Army and Navy 
with munitions and other supplies. Sound 
policy requires that, insofar as possible, the 
new defense plants be built away from re- 
gions of present industrial concentration and 
in locations where there is not only an ade- 
quate labor supply for the defense emergency 
but where the people will not be entirely 
separated from their former livelihood. 
These individuals can use some of the income 
received from employment in new powder 
plants or munitions factories to improve their 
homes and farms. It will compensate in part 
for adjustments they are forced to make be- 
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cause of curtailed export outlets for farm 
products. 

War, and the rising effort for national self- 
sufficiency that preceded it, have greatly 
diminished export outlets for many impor- 
tant crops—cotton, tobacco and wheat par- 
ticularly. Many markets have been entirely 
eliminated. Any steps which can be taken, 
consistent with the objectives of national de- 
fense, to pave the way for industrial employ- 
ment in areas where these crops are grown 
is clearly in the public interest. 

One of the first plants located in accordance 
with this general pattern is at Radford, Vir- 
ginia. This plant will manufacture smoke- 
less powder and will employ some five thou- 
sand workers. Radford is well inland from 
the coast and outside the boundaries of any 
established industrial area. The counties 
surrounding Radford are densely populated. 
Many of the farms are small and the average 
income is low. The cash income of a large 
proportion of the farms is from $300 to $500 
a year. Every reasonable effort is being 
made to facilitate the employment of people 
who live on these farms in the vicinity of 
Radford. This is desirable because the local 
farm people need the extra income; the im- 
mediate housing problem will be alleviated, 
and there will be fewer stranded people if 
and when the new plant shuts down. 

Not all of the plants which are going up 
have been located as favorably in relation to 
unemployed labor, including rural labor, as 
the smokeless powder plant at Radford. In 
some cases it has been necessary to establish 
a new plant near an existing factory where 
management, engineering talent and some 
highly skilled workers are available. This 
is particularly true of many of the new air- 
craft plants. In other cases it is necessary 
to locate near the source of raw materials. 
Efficiency requires the location of TNT plants, 
for example, near steel mills in order that 
the partially used sulphuric acid is not wasted. 

Wherever possible, however, the defense 
commission is recommending that the policy 
of decentralization be followed. Plans are 
under way, for example, for the location of a 
group of plants west of the Mississippi River 
and it is my hope that an increasing propor- 
tion will be established there and in the South 
and Southwest. In spite of the present con- 
centration of aircraft plants along the Coast, 
new manufacturing units are being estab- 
lished in Texas and Kansas, and it is prob- 
able that before this country secures all the 
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capacity it needs for making airplanes, addi- 
tional plants will be established in the in- 
terior. 

In addition to the Radford, Virginia, plant, 
construction of another large smokeless pow- 
der plant is under way at Charlestown, Indi- 
ana. A large TNT and shell and bomb load- 
ing plant will be located in a rural area some 
40 miles south of Chicago. Preliminary work 
will be done within the next few days for the 
establishment of another TNT plant located 
in Missouri. This plant will provide raw 
materials for a large bomb loading plant 
which is planned for the vicinity of Burling- 
ton, Iowa. 

We are also concerned with the probable 
peace time value of some of these plants. 
For example, one of the major raw materials 
is nitrogen—nitrogen in the form of am- 
monia. Nitrogen is also the most important 
plant food purchased by the farmer. As a 
part of the defense program, it is necessary 
to construct some new plants for the manu- 
facture of ammonia. I am hopeful that one 
of these, in line with the policy declared by 
Congress, will be authorized for the T.V.A. 
where after the war need has passed, it will 
be dedicated to the permanent peace time 
service of agriculture. 

Among other matters with which the Agri- 
cultural Division has been concerned, one ex- 
ample of genuine cooperation by the wool 
producers may be of interest. The tremen- 
dous wool requirements of the military serv- 
ices made it necessary to acquire a strategic 
reserve. The British Government has agreed 
to store in bond in this country 250 million 
pounds of Australian wool. These stocks will 
be used only in an emergency when there is 
a shortage of domestic wool or normal im- 
ports are shut off. During the development 
of this plan the Defense Commission was in 
constant touch with representatives of wool 
growers. While they were naturally con- 
cerned with the possible adverse effect of this 
plan upon their industry, they were also con- 
cerned with how best to serve the program of 
national defense. Their suggestions were 





valuable and a plan emerged which will meet 
the requirements of national defense and 
at the same time protect the essential interests 
of civilian consumers and the growers. 

One problem which we did not fully antici- 
pate has to do with farmers, both tenants and 
owners, whose land is purchased for defense 
projects. In Germany, I am advised, the 
Hitler government had very good reason to 
worry over the loss of agricultural land taken 
over for military uses. Fortunately, we have 
plenty of land here but it is a serious problem 
in some cases to create opportunities for 
producers whose farms have been purchased 
for defense projects. We are undertaking 
to develop a procedure that will give them 
priority of employment in defense industries. 
In addition, we are working with the Farm 
Security Administration and other services 
in the Department of Agriculture at the task 
of relocating those who desire to continue 
farming operations. 

I can only mention a few of the other 
activities of the Agricultural Division. . We 
are engaged in a nation-wide survey of food 
industries to develop plans for whatever di- 
rection or control an extreme emergency 
might require. We are concerned in the 
training programs for youth to make certain 
that unemployed rural boys have equal op- 
portunity with other groups to be trained in 
defense industries. We are cooperating with 
other agencies on problems of economic col- 
laboration in this hemisphere. We are giving 
attention to foreign trade possibilities which 
involve farm commodities. 

These, and other projects which affect 
American farmers occupy our continuing at- 
tention. But above all considerations is the 
immediate objective of organizing our abun- 
dant resources to keep war from these shores. 
I repeat, American agriculture is already 
producing in abundance what the nation re- 
quires from it. But beyond that, if sacrifices 
are called for, I am confident that American 
farmers are ready to make their contribution 
for the maintenance of liberty and the ideals 
of free men. 
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‘Financing the Defense Program 


In furtherance of co-operation between the 
National Defense Advisory Commission and 
the Federal Reserve System, the Board of 
Governors has taken steps to put into effect 
immediately arrangements whereby the Fed- 
eral Reserve Banks and their branches will 
assist in facilitating the defense program, 
particularly in connection with the obtaining 
of contracts by the smaller business enter- 
prises and financing by local banks. The Com- 
mission made the following announcement on 
October 25 in regard to the arrangements: 


HE National Defense Advisory Commis- 

sion announced today that it has designated 
Donald M. Nelson, Coordinator of National 
Defense Purchases, as Director of Small 
Business Activities to deal with the problems 
and interests of smaller business establish- 
ments in relation to the defense program. 
This office has been created in conformity 
with the established policy of the Defense 
Commission which holds that smaller busi- 
ness occupies a place of vital importance in 
the defense program. 

The office of the Director of Small Business 
Activities will serve, among other things, 
as a clearing house of information for the 
smaller enterprises, keeping them advised of 
War and Navy Department requirements 
they may be qualified to fill. The Director 
will lend his assistance in facilitating financ- 
ing required by smaller business to effectuate 
defense contracts. His office will cooperate 
with local commercial banks in this connec- 
tion and will assist in establishing contacts 
with Federal Reserve Banks and the Recon- 
struction Finance Corporation when local 
banks may be unable to extend required 
credits. 

The Defense Commission believes that the 
Director of Small Business Activities will be 
in a position to serve as an effective liaison 
between War and Navy procurement officers, 
potential contractors, subcontractors and 
local bankers so that defense contracts may 
be executed simultaneously with provision 
for adequate bank or Reconstruction Finance 
Corporation financing. 

The Director expects to provide a focal 
point for primary contractors and potential 
subcontractors in various parts of the coun- 
try. It is believed that this function will 
become increasingly important as the sys- 
tem of subcontracting becomes more widely 
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extended. The Director will thus be enabled 
to further implement the policy of the De- 
fense Commission in bringing into fullest 
possible use all available plant facilities and 
unused manpower in the small and medium 
size business sector without disrupting nor- 
mal civilian requirements. 

In order to decentralize the work of the 
office of the Director of Small Business Ac- 
tivities, the Defense Commission has obtained 
the cooperation of the Federal Reserve Sys- 
tem. The Board of Governors of the Federal 
Reserve System will serve as operating agent 
for the Defense Commission in carrying out 
this program. At the request of the Federal 
Reserve Board, a senior officer will be desig- 
nated in each Federal Reserve Bank and 
branch to handle all problems relating to field 
and technical activities. 

It will be the responsibility of the desig- 
nated officers of the Federal Reserve Banks 
to report on the availability of small business 
enterprises in their districts to participate in 
the defense program; to familiarize local 
banks with the procedure to be followed in 
accepting assignment of government claims 
as security for loans; to encourage local 
banks to make loan commitments on condi- 
tion that borrowers obtain government con- 
tracts; to furnish business enterprises in 
their districts with information on the pro- 
cedure to be followed relative to obtaining 
defense contracts; and to assist small busi- 
ness enterprises to obtain necessary financing 
from their local banks. By utilizing the 
services of the Federal Reserve Banks in their 
own territories, the smaller business men 
throughout the country will be in a position to 
obtain promptly and accurately information 
they require to play their part in the defense 
program. 

The Director of Small Business Activities 
and the Federal Reserve Board and its repre- 
sentatives in the Federal Reserve districts 
will endeavor to maintain close contact with 
the procurement officers of the War and 
Navy Department in the various procurement 
areas throughout the country. 

Mr. Nelson and the Board of Governors of 
the Federal Reserve System will call a meet- 
ing in Washington at an early date to discuss 
this program with the Federal Reserve Bank 
officers and the procurement officers of the 
Service branches. 
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Administrative interpretations of banking laws, new regulations issued by 
the Board of Governors and other similar material. 


Assignment of Claims Against Government 


The President of the United States on Octo- 
ber 9, 1940, approved an act “To assist in the 
national defense program by amending sec- 
tions 3477 and 3737 of the Revised Statutes 
to permit the assignment of claims under pub- 
lic contracts.” This Act, known as Public 
No. 811, 76th Congress, is in the form which 
received approval by both Houses of Congress 
and appeared in the October 1940 Federal 
Reserve BULLETIN at page 1045. 


Right of Member Bank and Its Subsidiary Member Banks to 
Vote in the Election of a Federal Reserve Bank Director 


Recently there was presented to the Board 
of Governors the question whether, in connec- 
tion with the election of a Class B director of 
a Federal Reserve Bank, a member bank 
which controls two other member banks, all 
within the same Federal Reserve district, 
may participate in the election in addition to 
such participation by one of the subsidiary 
member banks. 

With respect to the election of Class A and 
Class B directors of Federal Reserve Banks, 
Section 4 of the Federal Reserve Act provides 
that “whenever any two or more member 
banks within the same Federal Reserve dis- 
trict are affiliated with the same holding com- 
pany affiliate, participation by such member 
banks in any such nomination or election shall 
be confined to one of such banks, which may 
be designated for the purpose by such hold- 
ing company affiliate.” 

The Board concluded that it was the intent 
of the statute that in a situation such as the 
one referred to all of the member banks in a 
single group controlled by the same interests 
should together have but one vote in such an 
election ; and that this intent of the law is not 
affected by the circumstance that one of the 
member banks happens to be a holding com- 
pany affiliate. Accordingly, it is the view of 
the Board that, in the circumstances stated 
above, any one, but not more than one, of the 
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three member banks involved, when desig- 
nated for the purpose in accordance with the 
provisions of section 4 of the Federal Reserve 
Act, may participate in the election of a Class 
B director of the Federal Reserve Bank; and 
that therefore if the holding company mem- 
ber bank elects to participate, neither of the 
subsidiary banks may do so. 


“Cash on Delivery” Transactions Under Regulation T _ 


The Board has recently considered certain 
questions involving the special cash account 
under section 4(c) of Regulation T, and espe- 
cially the provisions of section 4(c) (5) re- 
lating to so-called “cash on delivery’ or 
“C.0.D.” transactions. For convenient ref- 
erence, the relevant portions of section 4(c), 
particularly of 4(c) (5) are set out below: 


“(¢e) Special cash account.—(1) In a special 
cash account, a creditor may effect for or with any 
customer bona fide cash transactions in securities 
in which the creditor may— 


“(A) purchase any security for, or sell any 
security to, any customer, provided funds suffi- 
cient for the purpose are already held in the 
account or the purchase or sale is in reliance 
upon an agreement accepted by the creditor in 
good faith that the customer will promptly make 
full cash payment for the security and that the 
customer does not contemplate selling the secur- 
ity prior to making such payment;... 

“(2) In case a customer purchases a security 
(other than an exempted security) in the special 
cash account and does not make full cash pay- 
ment for the security within 7 days after the date 
on which the security is so purchased, the creditor 
shall, except as provided in the succeeding sub- 
divisions of this section 4(c), promptly cancel or 
otherwise liquidate the transaction or the un- 
settled portion thereof .. . 

“(5) If the creditor, acting in good faith in 
accordance with subdivision (1) of this section 
4(c), purchases a security for a customer;\or 
sells a security to a customer, with the nde} 
standing that he is to deliver the security promptly 
to the customer, and the full cash payment to be 
made promptly by the customer is to be made 
against such delivery, the creditor may at his 
option treat the transaction as one to which the 
period applicable under subdivision (2) of this 
section 4(c) is not the 7 days therein specified 
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but 35 days after the date of such purchase or 
sale: Provided, however, That the creditor shall 
not so treat any purchase by a given customer 
if any security has been purchased by such cus- 
tomer at any time during the preceding 90 days 
in a special cash account with the creditor, and 
then, for any reason whatever, without having 
been previously paid for in full by the customer, 
the security has been sold in the account or deliv- 
ered out to any broker or dealer: Provided, That 
an appropriate committee of a national securities 
exchange, on application of the creditor, may 
authorize the creditor to disregard for the pur- 
poses of the preceding proviso any given instance 
of the type therein described if the committee is 
satisfied that both creditor and customer are act- 
ing in good faith and that circumstances warrant 
such authorization. 

“(6) If an appropriate committee of a national 
securities exchange is satisfied that the creditor is 
acting in good faith in making the application, 
that the application relates to a bona fide cash 
transaction, and that exceptional circumstances 
warrant such action, such committee, on applica- 
tion of the creditor, may (A) extend any period 
specified in subdivision (2), (3), (4) or (5) of 
this section 4(c) for one or more limited periods 
commensurate with the circumstances. .. .” 


_ In general.—The problems were ones relat- 
ing, under section 4(c) (5), to the time of de- 
livering a security to a customer and obtain- 
ing cash payment against the delivery. The 
rulings on the particular cases may be under- 
stood more readily in the light of certain gen- 
eral principles which apply to section 4(c) 
and particularly to the C.O.D. transactions 
under section 4(c) (5). 

It should be noted at the outset that it is not 
the purpose of section 4(c) (5) to allow addi- 
tional time to customers for making payment. 
The “prompt delivery” described in section 
4(c) (5) is delivery which is to be made as 
soon as the broker or dealer can reasonably 
make it in view of the mechanics of the se- 
curities business and the bona fide usages of 
the trade. The provision merely recognizes 
the fact that in certain circumstances it is an 
established bona fide practice in the trade to 
obtain payment against delivery of the se- 
curity to the customer, and the further fact 
that the mechanics of the trade, unrelated to 
the customer’s readiness to pay, may some- 
times delay such delivery to the customer. 

The customer should have the necessary 
means of payment readily available when he 
purchases a security in the special cash ac- 
count. He should expect to pay for it im- 
mediately or in any event within the period 
(of not more than a very few days) that is as 
long as is usually required to carry through 
the ordinary securities transaction. 

Such an undertaking is a necessary part of 
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the customer’s agreement, under section 4 (c) 
(1) (A), that he “will promptly make full 
cash payment”. Furthermore, any delay by 
the customer may cast doubt on the original 
status of the transaction and should be ex- 
plainable by exceptional circumstances that 
justify the delay. Repetition of delays by the 
customer would be especially hard to justify. 
Such repetition would almost conclusively 
label his transactions as unable to qualify as 
bona fide cash transactions and would almost 
conclusively disqualify them for inclusion in 
the special cash account. 

These general principles are illustrated by 
the specific cases to which the Board has 
given consideration. 

Broker “failed to receive” security.—A typ- 
ical example of a case in which the delivery 

to the customer is delayed because of condi- 

tions in the trade is one in which the broker 
has “failed to receive” the security which 
the customer has purchased. Assuming that 
no evasion of the regulation is involved and 
that the failure to receive the security is an 
ordinary incident to the usual operation of 
the securities business, section 4 (c) (3) 
would cover the time, not exceeding the 35- 
day maximum specified in the provision, rea- 
sonably required for the broker to obtain the 
security and deliver it to the customer. 

Purchasing for delivery security already 
sold to customer.—It sometimes happens that 
a dealer will sell a security to a customer al- 
though the dealer does not have the security 
on hand for delivery and expects to purchase 
it in the market in order to make delivery 
to the customer. A special case of this type 
is one in which an institutional investor such 
as an insurance company, trust fund, or the 
like, will purchase’a block of a particular is- 
sue of securities—usually bonds—as a unit, 
and will request that the entire block of se- 
curities be delivered at one time in order to 
avoid unreasonable duplication of clerical or 
administrative operations. 

Questions as to the time allowed the dealer 
to acquire the securities in the market for 
delivery to the customer under section 4 
(c) (5) are essentially questions of reason- 
ableness, and must necessarily depend on the 
circumstances of the particular case. 

As indicated above, the dealer could not de- 
lay acquiring the securities he did not have 
on hand if such delay was for the purpose of 
giving additional time to the customer. As- 
suming, however, that no such evasion is in- 
volved and that there is complete good faith, 
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the dealer would have a reasonable time for 
acquiring the securities and could take into 
account the general state of the market, the 
effect of forcing a sudden purchase of the 
securities, and similar factors. He would not 
have to force through a sizeable purchase in 
a market that is temporarily thin or disor- 
ganized. But on the other hand he should 
proceed to acquire and deliver the securities 
with all reasonable dispatch. 

Unissued securities.—The question was 
raised whether section 4(c) (5) applies to 
securities which at the time of the transac- 
tion are unissued. The answer is that it 
does, but that, as in other cases, the broker 
should deliver the security and complete the 
transaction as soon as he can in view of the 
mechanics of the trade. This being the case, 
it seems that there would be very few in- 
stances in which section 4(c) (5) would, in 
practice, authorize any more time for deliv- 
ering such a security and obtaining payment 
therefor than would section 4(c) (3) which, 
in the following terms, specifically provides 
for most situations involving unissued se- 
curities : 


“(3) If the security when so purchased is an 
unissued security, the period applicable to the 
transaction under subdivision (2) of this section 
4(c) shall be 7 days after the date on which the 
security is made available by the issuer for de- 
livery to purchasers.” 


Securities purchased with proceeds of se- 
curities called for redemption.—Sometimes a 
customer wishes to purchase a security and 
to pay for it with the proceeds of another 
security which the customer holds and which 
the issuer has called for redemption. Occa- 
sionally the proceeds of the called security 
will not be available for some time, perhaps 
30 days, and the customer would like to delay 
payment for that time. 

Such a circumstance would not justify de- 
lay in obtaining payment under section 4(c) 
(5), since the delay would not arise from the 


mechanics of the trade as they affect the’ 


broker or dealer, but merely from the cus- 
tomer’s desire for delay in making payment. 

In the particular case presented to the 
Board, however, the customer deposited the 
called security with the dealer with definite 
instructions to deliver it for redemption and 
apply the proceeds to payment for the pur- 
chased security. This made the situation 
similar to that considered in the ruling at 
page 1043 of the December 1938 Federal 
Reserve BULLETIN, which was to the effect 
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that in certain circumstances the sale of a 
security held in the special cash account may 
serve as payment for a security which has 
been purchased in the account even though 
the proceeds of sale have not yet been col- 
lected. 

Although the security had not actually 
been sold in the present case, the Board ex- 
pressed the view that, if the necessary re- 
quirements of good faith were met and there 
was every reasonable probability that the 
called security actually would be paid ac- 
cording to the call for redemption, the same 
principle would apply. In such circum- 
stances, therefore, payment for the pur- 
chased security may be considered to have 
been made for the purposes of section 4(c) 
at the time when the called security is de- 
posited with the dealer for the indicated 
purpose. 


Executive Order and Regulations on Transfers of 
Rumanian Property 


The Executive Order of April 10, 1940, as 
amended, and the Treasury Regulations 
issued thereunder providing that transfers of 
credit, foreign exchange transactions, the ex- 
port or earmarking of coin, bullion, or cur- 
rency, or other similar operations, by persons 
or institutions in the United States which in- 
volve property of Norway, Denmark, Bel- 
gium, Luxembourg, the Netherlands, France, 
Latvia, Esthonia or Lithuania, or any 
national thereof, shall be subject to license 
by the Secretary of the Treasury, were 
amended on October 10, 1940, so as to in- 
clude property of Rumania, or any national 
thereof. 

The texts of the Executive Order and ac- 
companying Regulations and amendments 
thereto, are quoted in full in the May, June, 
July, August, and September 1940 issues of 
the Federal Reserve BULLETIN. The texts of 
the October 10 amendments are as follows: 


EXECUTIVE ORDER No. 8565 


Amendment of Executive Order No. 8389 of 
April 10, 1940, as Amended 


By virtue of the authority vested in me by section 
5(b) of the Act of October 6, 1917 (40 Stat. 411), 
as amended, and by virtue of all other authority 
vested in me, I, FRANKLIN D. ROOSEVELT, PRESIDENT 
of the UNITED STATES OF AMERICA, do hereby amend 
Executive Order No. 8389 of April 40, 1940, as 
amended, so as to extend all the provisions thereof 
to, and with respect to, property in which Rumania 
or any national thereof has at any time on or since 
October 9, 1940, had any interest of any nature what- 
soever, direct or indirect; except that, in defining 
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From a Legal Standpoint 


“Rumania” and “national” of Rumania, the date 
“October 9, 1940” shall be substituted for the dates 
appearing in the definitions of countries and nationals 
thereof. 
FRANKLIN D. ROOSEVELT. 
THE WHITE HOusE, 
October 10, 1940. 


Treasury Department, Office of the Secretary, 
October 10, 1940 


Amendment to Regulations * 


The Regulations of April 10, 1940, as amended 
(Sections 130.1 to 130.6‘. are further amended so as 
to extend all the provisions thereof to, and with re- 
spect to, pronerty in which Rumania or any national 
thereof has at any time on or since October 9, 1940, 
had any interest of any nature whatsoever, direct or 
indirect; except that reports on Form TFR-100 with 
respect to all property situated in the United States 
on October 9, 1940, in which Rumania or any national 
thereof has at any time on or since October 9, 1940, 
kad any interest of any nature whatsoever, direct or 
indirect, shall be filed by November 9, 1940. 

H. MORGENTHAU, JR., 
Secretary of the Treasury. 
APPROVED: October 10, 1940. 
FRANKLIN D. ROOSEVELT. 


General Rulings and General Licenses Issued by the 
Secretary of the Treasury 


Since the publication of certain General 
Licenses on page 1046 of the October 1940 
Federal Reserve BULLETIN, the following 
General Rulings and General Licenses have 
been issued by the Secretary of the Treasury 
under authority of the Executive Order of 
April 10, 1940, as amended, and Regulations 
issued pursuant thereto relating to transac- 
tions in foreign exchange, etc. 


Treasury Department, Office of the Secretary, 
September 18, 1940. 


General Ruling No. 7 under Executive Order No. 
8389, April 10, 1940, as Amended, and Regulations 
Issued Pursuant Thereto, Relating to Transactions 
in Foreign Exchange, Ete. 


The provisions of General Ruling No. 5, as supple- 
mented by General Ruling No. 6, have been extended 
to securities or evidences thereof coming from the 
Philippine Islands and the Panama Canal Zone intc 
any other part of the United States. 


D. W. BELL, 
Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary, 
September 18, 1940. 


General Ruling No. 8 under Executive Order No. 
8389, April 10, 1940, as Amended, and Regulations 


* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; Public 


Resolution No. 69, 76th Congress; 12 U.S.C. 95a; Ex. Order 
6560, Jan. 15. 1934; Ex. Order 8389, April 10, 1940; Ex. 
Order 8405, May 10, 1940; Ex. Order 8446, June 17, 1940; 


Ex. Order 8484, July 15, 1940; Ex. Order 8493, July 25, 1940: 
Ex. Order 8565, October 10, 1940. 
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Issued Pursuant Thereto Relating to Transactions 
in Foreign Exchange, Ete. 


Inquiry has been made as to whether the follow- 
ing is prohibited, except under license, by Executive 
Order No. 8389, as amended, and the Regulations 
issued pursuant thereto: 


A request or authorization made by or on behalf 
of a bank or other person within the United States 
to a bank or other person in a foreign country 
other than one of the countries designated in 
Executive Order No. 8389, as amended, as a result 
of which request or authorization such latter bank 
or person makes a payment or transfer of credit 
either directly or indirectly to one of the foreign 
countries designated in the Executive Order, as 
amended, or a national thereof. 


The Treasury Department construes the Executive 
Order, as amended, and Regulations as prohibiting 
such a transaction except under license. 


D. W. BELL, 
Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary, 
September 10, 1940 


General License No. 33 Under Executive Order No. 
8389, April 10, 1940, as Amended, and Regulations 
Issued Pursuant Thereto, Relating to Transactions 
in Foreign Exchange, Etc.+ 


A general license is hereby granted authorizing re- 
mittances by persons within the United States to 
citizens of the United States within any of the for- 
eign countries designated in Executive Order No. 
8389, as amended, or to citizens of the United States 
who have departed from any such designated foreign 
countries and are within any other foreign country, 
through any bank, and any such bank is authorized 
to effect such remittances, providing the following 
terms and conditions are complied with: 


(1) Such remittances do not exceed $250 per 
month to any payee and are made only for the 
necessary living expenses of the payee and the 
payee’s family except that one additional sum not 
exceeding $250 may be remitted if such sum will be 
used for the purpose of enabling the payee and the 
payee’s family to return to the United States; 

(2) Such remittances are not made from funds 
in which a national of any of the foreign coun- 
tries designated in Executive Order No. 8389, as 
amended, has any interest whatsoever. direct or 
indirect. 


Any bank effecting any such remittance shall satisfy 
itself that the foregoing terms and conditions are 
complied with. 

Banks are authorized to obtain foreign exchange, 
to the extent necessary, on the same terms and con- 
ditions as those prescribed in General License No. 32 
in order to effect the remittances herein authorized. 


¥ Sec. 5 (b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; Publie 
Resolution No. 69, 76th Congress; 12 U. S. C. 95a; Ex. Order 
6560, Jan. 15, 1934; Ex. Order 8389, April 10, 1940; Ex. Order 
8405, May 10, 1940; Ex. Order 8446, June 17, 1940; Ex. Order 
8484, July 15, 1940; Ex. Order 8493, July 25, 1940; Regulations, 
April 10, 1940, as amended May 10, 1940, June 17, 1940 and 
July 15, 1940. 
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Banks through which any such remittances origi- 
nate shall file promptly separate reports in triplicate 
on Form TFR-32 with the appropriate Federal Re- 
serve Bank indicating therein that the payee is a 
citizen of the United States. In addition, the bank 
ultimately transmitting abroad (by cable or other- 
wise) the payment instructions for any such remit- 
tances shall file weekly reports with the appropri- 
ate Federal Reserve Bank setting forth in detail the 
same information required in such reports under 
General License No. 32. This weekly report may be 
combined with the weekly report required under 
General License No. 32. 

As used in this general license the term “bank” 
shall mean any bank or trust company incorporated 
under the laws of the United States or of any state, 
territory or district of the United States, or any pri- 
vate bank subject to supervision and examination 
under the banking laws of any state, and also any 
other banking institution specifically authorized by 
the Treasury Department to be treated as a “bank” 
for the purpose of this general license or of General 
License No. 32. 

D. W. BELL, 


Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary, 
October 10, 1940 


General License No. 34 under Executive Order No. 
8389, April 10, 1940, as Amended, and Regulations 
Issued Pursuant Thereto, Relating to Transactions 
in Foreign Exchange, Etc.* 


General Licenses Nos. 1, 2, 4, 5, 9, 11 and 12, as 
amended, issued under Executive Order No. 8389 of 
April 10, 1940, as amended, are hereby further 
amended so that as of the date hereof there shall be 
substituted for the words “Norway, Denmark, the 
Netherlands, Belgium, Luxembourg, France, Latvia, 
Estonia or Lithuania,” wherever they appear in such 
General Licenses, the words “any of the foreign coun- 
tries designated in Executive Order No. 8389 of April 
10, 1940, as amended.” 

General License No. 12, as amended, issued under 
Executive Order No. 8389, of April 10, 1940, as 


* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; Public 
Resolution No. 69, 76th Congress; 12 U.S.C. 95a; Ex. Order 
6560, Jan. 15, 1984; Ex. Order 8389, April 10, 1940; Ex. 
Order 8405, May 10, 1940; Ex. Order 8446, June 17, 1940; 
Ex, Order 8484, July 15, 1940; Ex. Order 8493, July 25, 1940; 
Ex. Order 8565, October 10, 1940; Regulations, April 10, 1940, 
as amended May 10, 1940, June 17, 1940, July 15, 1940 and 
October 10, 1940 





amended, is hereby further amended by substituting 
the following for subdivision 2 thereof: 

(2) In the event that any money or evidences of 
indebtedness or evidences of ownership of property 
are to be removed from such box, such access shall 
be permitted only in the presence of an authorized 
representative of a banking institution within the 
United States, which may be the lessor of such box, 
which receives into its custody immediately upon 
removal from such box the money or evidences of 
indebtedness or evidences of ownership of property 
removed from such box and which holds the same 
subject to the Executive Order of April 10, 1940, 
as amended, and the Regulations issued thereunder, 
for the account of the lessee of such box and subject 
to the pr. nerty interests therein as of the respective 
dates specified in such Order, as amended, of the 
foreign countries designated in such Order, as 
amended, or anv national thereof ;” 


D. W. BELL, 
Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary, 
October 10, 1940 


General License No. 35 under Executive Order No. 
8389, April 10, 1940, as Amended, and Regulations 
Issued Pursuant Thereto, Relating to Transactions 
in Foreign Exchange, Etc.* 


A general license is hereby granted authorizing 
banking institutions within the United States to make 
payments from accounts in which Rumania or a na- 
tional thereof has a property interest within the 
meaning of the Executive Order of April 10, 1940, 
as amended, and the Regulations issued thereunder, 
of checks and drafts drawn or issued prior to October 
9, 1940, and to accept and pay and debit to such ac- 
counts drafts drawn prior to October 9, 1940, under 
letters of credit;: provided, that each banking insti- 
tution making any payment or debit authorized by 
this general license shall file promptly with the ap- 
propriate Federal Reserve Bank weekly reports show- 
ing the details of such transactions. 


D. W. BELL, 
Acting Secretary of the Treasury. 


* Sec. 5 (b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; Public 
Resolution No. 69, 76th Congress; 12 U. S. C. 95a; Ex. Order 
6560, Jan. 15, 1984; Ex. Order 8389, April 10, 1940; Ex. Order 
8405, May 10, 1940; Ex. Order 8446, June 17, 1940; Ex. Order 
8484, July 15, 1940; Ex. Order 8493, July 25, 1940; Ex. Order 
8565, October 10, 1940; Regulations, April 10, 1940, as amended 
May 10, 1940, June 17, 1940, July 15, 1940, and October 10, 1940. 
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From the Roards Correspondence 





HE character and volume of inquiries addressed to the Board in recent years reflect the public’s growing 

interest in problems related to money and banking. The inquiries cover a wide range of subjects repre- 
senting many points of view, and it is believed that some of the Board’s replies to the questions raised may 
be of interest to the readers of the BULLETIN. Selections for publication are made on the basis of frequency 
of inquiry, timeliness, and importance of subject matter. 


Excess Reserves 


QUESTION 


“In our Current Events course at 

Junior College, we have been interested in a 
statement in the newspaper saying that the 
banks have excess reserves of seven billion 
dollars. We should like to know what excess 
reserves are, where the money comes from, 
and how it might be used to effect a better 
distribution of wealth.” 


ANSWER 


NDER the law banks that are members 
of the Federal Reserve System are re- 
quired to maintain as balances with the Fed- 
eral Reserve Banks a certain proportion of 
the deposits which they have received from 
their customers. When these balances are 
larger than what is required by law, then the 
amount over and above legal requirements is 
called excess reserves. These excess reserves 
are available for lending or investing. 

There are about 6,400 banks in the United 
States that are members of the Federal Re- 
serve System. On October 30, 1940, balances 
of these banks at the Reserve Banks totaled 
fourteen billion dollars. Of this total about 
half represented what they were required to 
have and the other half was excess. 

Banks prefer to lend or invest their avail- 
able funds and obtain earnings on them 
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|rather than hold excess reserves, and until 


recent years they were able to find uses for 
practically all the funds they had. Banks 
held only as large reserves as the law re- 
quired, and there were no excess reserves. 

In recent years however, member bank re- 
serves have increased much faster than op- 
portunities to use them. The supply of funds 
in the hands of banks has grown rapidly, 
owing principally to a huge inflow of gold 
from abroad, and at the same time the de- 
mand for funds by acceptable borrowers has 
increased much less. Satisfactory loans and 
investments have been relatively scarce. As a 
consequence, member banks at present have 
a huge volume of reserves in excess of re- 
quirements. 

These reserves are not a source of earn- 
ings to the banks, but they are part of the 
assets held against the deposits which the 
banks owe their customers. The banks cannot 
either give them away or use them for specu- 
lative or unsound undertakings. In effect, 
though not legally, these funds are owned by 
depositors, and not by the banks. They can 
be lent by the banks to acceptable borrowers, 
who have prospects of ability to repay the 
loans, but they are not available for distribu- 
tion. They cannot be used as the basis for 
a better distribution of wealth, which depends 
on many other factors in the country’s eco- 
nomic organization. 
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Current Events 


Revision of Banking Statistics 


The Board of Governors of the Federal Re- 
serve System, the Federal Deposit Insurance 
Corporation, and the Office of the Comptroller 
of the Currency are cooperating in the prep- 
aration of a comprehensive revision and 
compilation of banking statistics for the 
United States. The National Bureau of Eco- 
nomic Research, represented by Professor 
James W. Angell, is collaborating in the work. 
George W. Blattner, of the staff of the Board 
of Governors, has supervision of the project. 

The primary purpose of this compilation 
is to assemble and publish the best available 
data, from the earliest period for which it is 
possible to obtain comparable figures down 
to date, and with the widest possible cover- 
age. The aim is to show the development of 
the entire banking system and to provide a 
more reliable basis for the analysis of rela- 
tionships between general economic activity 
and monetary and banking forces. Figures 
for the principal types of assets and liabilities 
will be compiled for various types of banks 
for each State. Attempt will be made to 
combine and reconcile the numerous series 
now to be found, often on a noncomparable 
basis, in the various Federal and State re- 
ports. 

With respect to national banks there are no 
problems as to coverage and the principal 
task will be to assemble series of data that 
are comparable over long periods. The prob- 
lem with other banks is much more difficult. 
The available figures for these non-national 
banks have varied considerably from time to 
time and from State to State both as to types 
of banking institutions covered and as to 
items reported. Available compilations of 
totals for all banks in the country are affected 
by these inconsistencies. 

The Board would be glad to receive any 
information concerning studies that are being 
made or have been made regarding banking 
trends in particular areas or regarding 
particular types of banks, whether made 
by individuals, statistical agencies, or bank- 
ing authorities. It would also like to have 
any information, however fragmentary, con- 
cerning data of the types indicated which 
are not already accessible in the pub- 
lished reports of Federal and State banking 
authorities. Information on non-national 
banks before 1914 will be especially welcome. 
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Emergency Plant Facilities Contract 


There was published in the September 
1940 number of the Federal Reserve BUL- 
LETIN a statement issued by the National 
Defense Advisory Commission regarding the 
availability of bank credit for financing the 
defense program, based upon a test survey 
made by the Federal Reserve System for the 
Commission. This statement referred to a 
new form of contract developed by the Na- 
tional Defense Advisory Commission, after 
consultation with the War and Navy Depart- 
ments and the Comptroller General, as a 
basis for borrowing by defense manufac- 
turers from the banks. 

As a result of suggestions made by banks 
and others who considered the form of con- 
tract, it was modified in some particulars 
and copies of a revised draft were furnished 
to the Federal Reserve Banks and their 
branches in mid-October. Banks and others 
who are interested in the matter may obtain 
information concerning the form of contract 
from any Federal Reserve Bank or branch. 


Admissions of State Banks to Membership in the 
Federal Reserve System 


The following State banks were admitted 
to membership in the Federal Reserve System 
during the period September 16, 1940, to 
October 15, 1940, inclusive. 


Indiana 
Brazil—The Brazil Trust Company of Brazil, 
Indiana 
— Farmers & Merchants State 
Ban 


Montpelier—The Bank of Montpelier 
Porter—First State Bank of Porter 


Towa 
Clear Lake—Clear Lake Bank and Trust Com- 
pany 
Michigan 


Dexter—The Dexter Savings Bank 
Gaylord—The Gaylord State Savings Bank 
River Rouge—River Rouge Savings Bank 


Nevada 
Pioche—Bank of Pioche, Incorporated 
New York 
Baldwin—Peoples State Bank of Baldwin 
Ohio 


Alliance—The Mount Union Bank 


South Dakota 
Custer—Custer County Bank, Custer City, So. 
Dak. 
Texas 


Marlin—First State Bank of Marlin 
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New Index of United States Government Bond Prices 


N THE regular table of bond prices in this 
issue of the BULLETIN (page 1206), a new 
index of long-term United States Govern- 
ment bond prices has been substituted for the 
series previously published. This new in- 
dex ' of prices is derived from the average 
yields on long-term Government bonds by 
converting these yields to prices on a repre- 
sentative and comparable basis as to maturity 
and coupon rate. Average market yields of 
long-term bonds are currently published in 
the BULLETIN. For explanation of these aver- 
— see BULLETIN, December 1938, page 
1045. 

The previous price series was a simple 
average of the market prices of all outstand- 
ing Treasury bonds not due or callable for 
more than 12 years. This series was useful 
in showing the average market prices of these 
bonds and changes in market prices over 
short periods which did not involve differ- 
ences in the issues included. It was not suit- 
able, however, for longer-term price compari- 
sons, owing to the numerous changes in the 
list of bonds making up the average and to 
wide variations in their prices, which reflect 
principally differences in coupon rates. Bonds 
were excluded from the average whenever 
their term to call date became 12 years or 
less, and new bonds having a term to call date 
of more than 12 years were included in the 
average whenever issued by the Treasury. 
Bonds removed from the average during this 
period generally had high coupon rates and 
consequently sold at high prices, while the 
new bonds sold at small premiums above par. 
Substitutions, therefore, tended to lower the 
average, irrespective of market fluctuations. 
While these changes broke the continuity of 
the price series because of the variations 
noted, they caused only negligible breaks in 
the yield series, as the yields on new bonds 
added or old bonds dropped conformed closely 
to the yields of issues included in the aver- 
age. 

The new index of prices is derived from the 
average yield of all the bonds included in this 
average by calculating the price at which a 
bond having a coupon of 234 per cent and 
a term of 16 years would sell in order to re- 
turn the average yield. These are about the 

1This index was compiled by V. B. Grinioff of the Division 


of Security Loans and L. M. Piser of the Division of Research 
and Statistics. 
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average term and the average coupon rate 
that have prevailed for United States Gov- 
ernment long-term bonds since 1936. In 1931 
the average coupon rate of the bonds included 
in the average was 334 per cent; after that 
date the bonds dropped were high-coupon 
bonds and the bonds added were low-coupon 
bonds. 

For recent years, therefore, both the price 
level and the price fluctuations of the bond 
chosen represent with considerable accuracy 
those of the bonds actually outstanding. The 
index may also be expected to conform more 
closely to the situation in the next few years 
than would an index based upon coupon 
rates and maturities typical of earlier years. 
As a result of this selection the level of the 
price index for the earlier years does not 
conform to the average of actual prices dur- 
ing that period, but the fluctuations in the 
index may be considered as typical of those 
in actual prices. 

The new series does not purport to measure 
accurately the average level of current price 
quotations in the market, although at the 
present time it does measure this level ap- 
proximately. The index shows the approxi- 
mate trend of prices of a representative bond 
of unchanging coupon and maturity. It pro- 
vides, therefore, a measure of price changes. 

The chart shows the old and the new series 
of Government bond prices. The lowest price 
for the 10-year period was reached by both 


U. S. GOVERNMENT BOND PRICES 


MONTHLY AVERAGES OF DAILY FIGURES 
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New Index of United States Government Bond Prices 





series in January 1932 and the highest price|the exclusion from the average of the high- 
in June 1939. In the period between _— premium 414 per cent bonds of 1947-1952. 
dates the new index of prices advanced by 

about 26 points, while the old index advanced ninenes pore ria sear sess 

by about 17 points. This difference in meas- act 


































































































uring the extent of the price increase reflects | month | 1931 | 1932| 1933 | 1934} 1935 | 1936 | 1937 | 1938 | 1939 | 1940 
principally the cumulation of error arising | -———|——|——|-—|——|——|——_|-_-|—_|_—_ | 
from the substitutions made in the old series. | Jan..-.- 94, 4| 82.6] 94.2} 90.9] 98.3] 99.4] 103.7} 101.3] 103.7] 106.0 
° ° . . Feb.____-| 93. 2| 84.2] 93.1| 93.0} 99.5} 99.7] 103.8] 101.4] 104.1] 105.7 
The new index is useful in comparing short- | Mar._~""| 93.6) 86.2} 91.8] 94.4| 99.7] 100.5] 102.0| 101.4] 105.4] 106.7 
: ; : : Apr..___-| 93.7| 88.8] 91.8] 95.5] 100.1] 100.9} 99.4] 101.7] 106.0] 106.7 
term changes in prices in periods when the May __...| 94.9] 87.9] 93.2] 96.6] 100.4] 101.2} 99.9] 103.1] 107.8] 104.9 
composition of the series is altered. Between June.....| 95.2) 87.9) 94.3/ 97.1) 100.4) 101. 2) 99.9) 108. 0) 108.4) 104.8 
ea 1. . 5 . le . 5 . ° dy € 
September and November 1935, for example, | aus. ~~"! 94:6) 91.5] 94.3] 96.5] 99.9] 101.8] 100. 4| 103.1] 107.2) 106.7 
the new index shows only a negligible change | SeP'.----| 93-8) 91.8) 04.5) Of. a) oe ee oo ol tog st oO 
in prices, whereas the old index indicates a | Nov.....| 80.4) 91.3) 91-3 96.0) 99.0) 102.9) 100. 5) 103. 3) 103.8)... 
. * ° e550). 36. 1| 92.6] 90.5] 96.7} 99. 3. . : BRT SS 4). 
decline of about 3 points, which arose from 
[Weekly averages of daily figures] 
| } | 
Week Week Week Week Week Week Week | 
ended Index ended Index ended Index ended Index ended Index ended Index ended | Index 
1934 1935 1936 1937 1938 1939 1940 
Jan 6 91.2 | Jan 5 97.3 | Jan. 4 99.4 | Jan 2 103.5 | Jan. 1 100.9 | Jan. 7 103.5 | Jan. 6 106. 3 
13 90. 2 12 98. 0 11 99. 4 9 | 103.8 gs | 101.0 14 | 103.7 13 | 106.3 
20 91.0 19 98.3 18 99. 6 16 | 103.8 15 | 101.3 21 «104.0 20 | 105.7 
27 91.1 26 99.0 25 99. 4 23 = 103.8 22 | 101.6 2 108.5 27 | 105.9 
—— | — 30 | 103.7 o (| ti. —————— $$ —_—. 
Feb. 3 92.1 | Feb. 2 98.8 | Feb. 1 99. 4 sts Tes Panes : Feb. 4 104.0] Feb. 3 | 105.6 
10 92.7 9 99. 1 8 99.5] Feb. 6 | 103.8] Feb. 5 | 101.3 1 104. 1 10 | 105.7 
17 93. 1 16 99. 2 15 99.7 13 | 103.8 12 101.2 18 104.2 17 | 105.9 
24 93. 4 23 99.7 22 | 100.0 20 | 103.7 19 | 101.4 25 104.2 24 | 105.7 
_ — ———__—— | —__—_— ——_ | —___———_ 29 100. 1 27 103.8 26 101. 7. |————_- — _ 
Mar. 3 93.1 | Mar. 2 100. 1 |—--—-—— —-- ———_—___ —____—— —___————-| Mar. 4 104.8 | Mar. 2 | 105.6 
10 93.8 9 | 100.0] Mar. 7 | 100.4] Mar. 6 | 103.7] Mar. 5 | 101.8 11 | 105.3 9 | 106.3 
17 94.8 16 99.6 14 100. 4 13. | 103.0 12 | 101.7 18 | 105.4 16 | 106.8 
24 95.0 23 99.5 21 100. 5 20 | 101.7 19 | 101.3 25 | 105.4 23 | 106.8 
31 95. 0 30 99.7 28 | 100.8 7 | 100.4 26 | 101.4 unten Besneaeers 30 | 107.1 
Se) Tes East ene) a ek Sea) Beet | Apr. 1. | 106.0 ——————— - 
Apr. 7 95.1 | Apr. 6 | 100.1] Apr. 4 100.8 | Apr. 3 99.6 | Apr. 2 | 100.9 8 | 105.9| Apr. 6 | 107.4 
14 95. 6 13 | 100.1 11 100. 9 10 99. 4 9 | 100.9 15 | 105.7 13 | 106.8 
21 95.5 20 | 100.0 18 101.0 17 99. 6 16 | 101.2 22 «106.1 20 | 106.4 
28 95.7 27 | 100.3 25 101.0 24 99. 5 23 | 102.2 29 «106.4 27 | 106.3 
- —- a ft 30 | 102.6 |- ———_—___|- 
May 5 96.1 | May 4 100.7 | May 2 | 100.9} May 1 O48 | __—_ Mew 6 | KS] May 4 | 1087 
12 96. 6 11 100. 4 9 | 101.0 8 99.9! May 7 | 103.0 13 | 107.8 11 | 106.3 
19 96. 6 18 | 100.4 16 101.2 15 99.7 14 | 103.1 20 «(08.2 18 | 104.2 
26 96. 6 25 | 100.4 23 | 101.4 22 99.7 21 | 103.1 27 | 108.4 25 | 103.7 
a eenns RE ass He enaien nathinee 30 | 101.3 29 100.0 23 | 103.1 |———-——_|_____- - 
June 2 96.8 | June 1 100. 0 een, (eens Caeeee ee ee Ne ee eT a eee ee 
9 96.8 8 100.1 } June 6 101.2} June 5 | 100.0] June 4 103. 4 10 108. 9 8 | 103.4 
16 97.2 15 | 100.4 13 101.2 12 100.0 11 | 103.3 17 108.1 5 | 104.5 
23 97. 1 22 100. 4 20 | 101.2 19 99.9 is | 103.0 24 ~=—«-107.9 22 | 105.6 
30 97.2 29 | 100.5 27 101.0 26 99.7 ak} ORO to 29 | 105.7 
nee rie, Manas Ee —|—____|__—_|_____ — tidy 1 | 026 \———— 
July 7 97.5 | July 6 100.7 | July 4 101.2 | July 3 99.9] July 2 102.7 8 107.7 | July 6 | 106.1 
14 98. 1 13 | 100.8 11 101.3 10 100.1 9 | 102.9 15 —-:107.9 13 | 106.0 
21 98. 1 20 | 100.8 18 | 101.2 17 | 100.3 16 | 103.1 22 | 107.9 20 | 106.1 
28 97.6 27 100. 8 25 101.2 24 | «100.5 23 | 103.0 29 108.2 27 | 106.7 
—— eee (Smee ee | 31 100.9 30 | 168.0: -——$. — 
Aug. 4 97.5 | Aug. 3 100.8 | Aug. 1 NE PRR ee a ea ache | eer cee —| Aug. 5 108.2] Aug. 3 | 106.8 
11 96.7 10 109. 5 8 101.4 | Aug. 7 100.9 | Aug. 6 103. 1 12 107.8 10 106.7 
18 96. 2 17 100. 1 15 101.7 14 | 100.8 13. 103.3 19 107.8 17 | 106.3 
96. 2 24 | «(99.5 | 22 101.8 21 | 100.4 20 ~ 103.3 26 | 106.4 24 | 106.7 
- - 31 | 98.8 | 29 | 102.1 28 99.7 ay GR 31 107.0 
Sept. 1 96. 2 : | iene . pd TRS; emanates 2 28 RR TR i yee 
8 95.4 | Sept. 7 | 99.1 | Sept. 5 102.2 | Sept. 4 99.6 | Sept. 3 103. 0 9 102.6 | Sept. 7 107. 4 
15 94.4 14 | 99.0} 12 102. 1 99. 4 10 102.7 16 101.4 14 | 107.4 
22 93. 8 “1 | 98.2 | 19 101.8 18 99.9 17.—«:101.8 23 ~=«-100. 1 21 | 107.8 
29 94.0 28 | 98. 5 | 26 101.7 25 100. 0 24 102. 2 30 100. 1 28 108. 1 
Oct. 6 94.6] Oct. 5 | 983] Oct. 3 | 101.7] Oct. 2 99.9] Oct. 1 1022] Oct. 7 100.4] Oct. 5 108.2 
13 95. 5 12 | 98.6 | 10 | 101.7 9 99. 9 8 103.4 14 :101.2 12 | 108.9 
20 96. 1 19 | 99.0 | 17 | 101.7 16 99. 9 15 103.5 21 (102.7 19 | 108.9 
27 96.2 | 2% | 99.0} 24 | 101.7 23 99.7 22 ~=—-103.7 28 «103.1 26 «108.9 
- | 31 | 101.6 30 100.0 29 103.7 | - 
Nov. 3 95.9 | Nov. 2 99.0 —___—_— —_—_—} —_________—__——_| Nov. 4 103.0 | Nov. 2 x as 
10 95.7 | 9 | 99.1 Nov. 7 | 102.1] Nov. 6 , 1003| Nov. 5 103.5 11 | 103.1 ey ea 
17 96. 0 16 | 98.8 | 14 | 102.9 13. 100.1 12 103.5 18 103.7 Ce REAP 
24 96.2 23 | 99.0 21 103.3 20 100.7 19 103.3 25 104.6 23 
shat 30 | 98.8 | 28 | 103.1 27 ~—s«:100.8 2% 103.1 thas Bh iiin8 30 
Dec. 1 96. 2 ; . les Rewrite eect ye ee ere 
8 96.6 | Dec. 7 99.0 | Dee. 5 | 103.1] Dec. 4 100.9] Dec. 3 103.1 9 104.6] Dec. 7 
15 96.6 | 14 99.0 | 12 103. 1 11 | 101.2 10 :103.5 16 105.0 14 
22 97.0 | 21 98.8 | 19 103. 1 18 100.9 | 17 103. 5 28 105. 7 21 
9 97.0 | 2 | 99. 1 26 | 103.0 25 100.9 24 «103.4 30 | 106.0 28 
| | 31 103. 5 
| | 
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Member Bank Earnings, Fiest Half of 1940 


EMBER bank profits in the first six 

months of 1940 were somewhat larger 
than in the preceding half-year period but 
considerably less than in the first half of 
1939. The decrease reflected principally 
smaller profits derived from the sale of securi- 
ties above cost. Both net current earnings 
and total current earnings were larger than 
in either the first half of 1939 or the first 
half of 1938, as shown in the following sum- 
mary table. 


also include larger amounts of relatively high- 
yield types of loans. Toa lesser extent it re- 
flects larger earnings from other sources than 
loans and investments, particularly service 
charges on deposit accounts. Expenses in- 
creased slightly in the latest half-year but 
the growth over the first half of 1939 was not 
as large as that in totalearnings. Net current 
earnings in the first half of 1940 were larger 
than in the first half of most recent years. 





The net profits of $162,270,000 in the first 


MEMBER BANK EARNINGS, BY HALF-YEAR PERIODS, JANUARY 1935-JUNE 1940 


{Amounts in millions of dollars] 








7 
| 1935 1936 | 1937 1938 | 1939 | 1940 
ee — i nestling = _ SS SS ee eS 
Item | | | ; : | | 
| First | Second | First | Second First Second | First | Second First Second First 
half- | half- | half- | half- half- half- half- | half- half- half- half- 
| year year year | year | year year year | year year year year 
aan a ru | | - -  Gameath GaGnaes in 
Interest and discount on loans 248 250 | 253 260 | 268 | 285 269 | 274 | 272 288 | 290 
Interest and dividends on securities 238 | 230 235 252 | 244 237 | 224 | 225 223 221 | 214 
Service charges on deposit accounts. 17 18 | 19 | 20 | 22 23 | 25 | 26 | 27 | 28 | 29 
Other earnings_____- 100 105 | 110 | 122 | 118 124 | 113 | 119 111 125 116 
| 
Se Se wma ——| ‘ a ——|- 
Total earnings. 603 603 | 617 | 654 | 652 | 669 | 631 | 644 | 633 662 | 649 
———- | | —~ ———-—-| = ~ 
Salaries and wages—total______._-- 166 | 168 172 | 180 | 181 | 191 187 193 | 190 198 195 
Interest on time and savings deposits__| 104 | 95 89 | 88 | 88 | 88 88 83 | 82 77 75 
Other expenses -_- 148 151 169 | 174 180 | 174 173 | 167 | 174 173 185 
ws aes Ke 
Total expenses _- 418 414 | 430 | 442 449 453 448 443 | 446 448 | 455 
Net current earnings 185 189 | 187 | 212 203 216 183 201 | 187 214 | 194 
| | 
| ane Sere = f i 
Recoveries, profits on securities sold,ete. 187 189 | 253 | 254 158 | 97 137 | 142 | 191 135 | 143 
Losses and depreciation-- 293 246 | 216 | 225 166 | 172 175 | 222 | 187 193 | 175 
Net profits... 90 132 | 224 | 241 | 195 141 | 145 | 121 | 191 156 162 
Cash dividends declared ! 87 96 | 95 | 103 | 100 101 99 99 | 104 104 100 
Number of banks ?_-- 6, 410 6, 387 6,400 | 6,376 | 6,357 6, 341 6, 338 6, 338 6, 330 6, 362 6, 398 
| | 





1 Includes interest on capital notes and debentures. 
2 At end of period. 


Notwithstanding a further decrease in in- 
terest and dividends on securities—a reflec- 
tion of lower rates of return—total earnings 
were in greater volume during the first half 
of 1940 than in that part of any year since 


the banking holiday except 1937. This is at-| 


tributable primarily to the fact that a some- 
what larger amount is now being earned on 
loans, which have increased in volume and 


NOVEMBER 1940 


| six months of this year were at an annual rate 
'of 5.8 per cent on total capital accounts, com- 
pared with a similar annual rate of 7.0 per 
cent in the first half of 1939 and 5.4 per cent 
in the first half of 1938. Cash dividends de- 
clared by member banks in the first half of 
1940 were at an annual rate of 8.5 per cent 
on capital stock, or 3.6 per cent on total capi- 
tal accounts. 





1181 








EARNINGS AND EXPENSES OF MEMBER BANKS 
NATIONAL AND STATE MEMBER BANKS, BY SEMI-ANNUAL PERIODS, JULY 1, 1939 TO JUNE 30, 1940 


(Figures for national banks were compiled by the Comptroller of the Currency from 
reports submitted by national banks) 


{Amounts in thousands of dollars] 


Earnings: 
Interest and discount on loans_- 
Interest and dividends on securities - he 
Collection charges, commissions, fees, ete. - 
Foreign department 
yy. fee 
Service charges on deposit accounts________- 
Rent received 


Expenses: 
Interest on time and savings deposits_______- . 
OS See rae aes 
Salaries and wages, employees (other than officers) - 
Fees paid to directors and committee members 
Interest and discount on borrowed money ____- 
Real estate taxes ‘ee 
Other taxes__ 

Other current expenses 


Total current expenses _ __- 
Net current earnings - __- 


Recoveries, profits on securities sold, etc.: 
Recoveries on loans___________- 
Recoveries on securities _____- — 
Profits on securities sold__________- 
ee ike ve seianes nn ninn diane asc : 


Total recoveries, profits on securities sold, ete. __. 


Losses and depreciation: 
| ; 
On securities 
On banking house, furniture and fixtures 
ELT eae 


Total losses and depreciation 


Pe a 


Cash dividends declared: 
On preferred stock !_____- 
On common stock_____- 


Total cash dividends !__- 


Loans ?__._..-.------- 
Securities ?___........_-_- . 


Total loans and securities ? 


Tete GOI Bivinin nc cd sce cncced . bs 
Total capital accounts ?3_____...___.-_-. 2. 8. 
Number of officers at end of period. _____.___- 
Number of employees (full- and part-time) at end of period__ 
Number of banks at end of period___.__...___-__- 
Annual rates of earnings and of losses on loans: 
Interest and discount on loans per $100 of loans__. 
Recoveries on loans per $100 of loans__ 
Losses on loans per $100 of loans._.................___-- 
Annual rates of earnings and of losses on securities: 
Interest and dividends on securities per $100 of securities _ _ 
Recoveries on securities per $100 of securities_......_________ 
Profits on securities sold per $100 of securities..........._.._- 
Losses on securities per $100 of securities. .............- 
Annual rates of earnings on total capital accounts: 
Net current earnings per $100 of total —* accounts. ____. 
Net profits per $100 of total capital accounts_- 
Total deposits per $1 of total capital accounts._____..-_-- ee nes ea 
Loans and securities per $1 of total capital accounts__.............._-- 





All member banks 


National member banks 








State member banks 





































































































Second half| First half |Second half} First half |Second half| First half 
of 1939 of 1940 of 1939 of 1940 of 1939 of 1940 

288, 151 290, 051 198, 351 200, 383 89, 800 89, 668 
221,200 | 214, 691 146, 951 141, 737 74, 249 72, 954 
16, 506 16, 362 11, 435 ; 5,071 5, 076 
7, 480 5, 701 4) 449 3, 486 3,031 2, 215 
48,914 43, 621 16, 593 15, 105 32, 321 28, 516 
27, 656 29; 153 19, 040 20, 098 8,616 9, 055 
41,719 40, 570 26, 047 25, 853 15, 672 14,717 
11,098 9, 481 8, 301 6, 926 2, 797 2; 555 
62,724 | 649,630 | 431,167 | 424,874| 231, 557 224, 756 
76, 970 74, 737 55, 231 53, 334 21, 739 21, 403 
76, 249 76, 199 51,068 50, 856 25, 181 25, 343 
121, 506 119, 347 74, 620 73, 194 46, 886 46, 153 
3, 858 3,711 2) 727 2) 593 1, 131 1,118 
86 57 49 33 37 24 
17, 857 16, 876 11, 139 10, 645 6, 718 6, 231 
24, 298 31, 947 15, 852 21, 441 8, 446 10, 506 
127. 397 132, 371 79, 984 83, 432 47, 413 48, 939 
448,221 | 455, 245 290,670 | 295, 528 157, 551 159, 717 
214, 503 194, 385 140, 497 129, 346 74, 006 65, 039 
30, 630 26, 232 22, 715 17, 256 7,915 8, 976 
30, 265 27, 151 15, 775 17,610 14, 490 9, 541 
62. 454 77, 866 40, 359 53, 254 22) 095 24, 612 
11, 983 11, 753 f 7, 657 4,095 4,096 
135, 332 143, 002 86, 737 95, 777 48, 595 47, 225 
60, 370 47,029 35, 477 29, 606 24, 893 17, 423 
85, 425 79, 717 50, 276 54, 974 35, 149 24.743 
21, 858 18, 071 16, 300 12, 437 5, 558 5.634 
25, 700 30, 300 12, 653 15, 562 13, 047 14. 738 
193, 353 175,117 | 114,706 | ‘112,579 78, 647 62, 538 
156, 482 162, 270 112, 528 112, 544 43, 954 49, 726 
6,913 6, 170 4,718 3, 762 2, 195 2, 408 
96, 590 93, 871 ; 58, 036 36, 626 35, 835 
103,503 | 100, 041 64, 682 61, 798 38, 821 38, 243 
13, 524, 436 | 13,956,666 | 8,772,582 | 9,072,096 | 4,751,854 | 4,884, 570 
19, 681,916 | 20,228,191 | 12,621,323 | 12,811,545 | 7,060,593 | 7.416, 646 
33, 206, 352 | 34, 184,857 | 21, 393,905 | 21,883,641 | 11,812,447 | 12, 301, 216 
47, 880,997 | 50,415, 591 | 30,634,090 | 32, 171, 234 | 17,246,907 | 18, 244, 357 
5,516,137 | 5,563,729 | 3,397,038 | 3.431.814 19,099 | 2,131,915 
34, 172 35, 001 25, 617 26, 120 8, 555 8, 881 
158. 137 162, 290 99, 243 102, 471 58, 894 59, 828 
6, 362 6, 398 5, 187 ‘ 1,175 1, 234 
$4. 26 $4. 16 $4. 52 $4. 42 $3. 78 $3. 67 
45 38 ‘52 38 33 37 
89 ‘67 ‘81 65 1.05 71 
2. 25 2.12 2. 33 2. 21 2. 10 1.97 
31 27 25 26 ‘41 97 
"63 77 ‘64 "83 "63 "66 
‘87 79 "80 "86 1.00 "67 
7.78 6.99 8.27 7. 5A 6. 98 6.10 
5. 67 5. 83 6. 63 6. 56 4.15 4. 66 
8. 68 9.06 9.02 9. 37 8.14 8. 56 
6.02 6.14 6. 30 6. 38 5. 57 5.77 




















1 Includes interest on capital notes and debentures. 


2 For the second half of 1939 these are averages of figures reported on June 30, 1939, October 2, 1939, and December 30, 1939; for the first half of 
1940 they are averages of figures reported on December 30, 1939, March 26, 1940, and June 29 
3 Represents the aggregate book value of capital stock, capital notes and debentures, surplus, undivided profits, reserves for contingencies, and 


other capital reserves. 
Back figures.—See BULLETIN for May 1940, pp. 461 and 465. 
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National Summary of Business Conditions 





Compiled October 15 and released for publication October 17. 
Later developments are discussed on pages 1161-1167 of this BULLETIN. 


preliminary figures used in text. 


OLUME of industrial production increased 

sharply in September, owing mainly to a 
continued rise in output of durable manufac- 
tured products, and this month a further in- 
crease is indicated. Prices of basic indus- 
trial materials advanced in September and 
the first half of October. 


Production 


The Board’s seasonally adjusted index of 
industrial production, which for three months 
had been at a level of 121 per cent of the 
1935-39 average, advanced to about 125 per 
cent in September. In the durable goods 
industries increases in output were general. 
Steel production rose to 93 per cent of capac- 
ity, and in the first half of October the rate 
was slightly higher as new orders continued 
in large volume both from domestic and 
foreign sources. Steel exports amounted to 
about 20 per cent of ingot-producing capacity 
in August, the latest month for which data 
are available, with nearly three-quarters of 
these shipments going to the United King- 
dom and Canada. Activity in the machinery, 
aircraft, and shipbuilding industries ad- 
vanced further in September following con- 
siderable increases in August, and automo- 
bile output increased sharply as volume pro- 
duction of new model cars was rapidly at- 
tained. Plants producing railroad cars and 
locomotives also showed an expansion in 
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Figures shown on charts may differ from 


activity. Lumber production continued to 
rise under the impetus of a growing volume 
of demand for defense program purposes. 

Changes in output of nondurable manufac- 
tured goods and minerals in September were 
mixed. At wool textile mills activity ad- 
vanced sharply further to near the peak 
reached last autumn, reflecting in part ex- 
panding production on Government orders. 
At cotton mills, however, activity showed 
less than the usual seasonal rise, following 
a sharp increase in August, and rayon deliv- 
eries declined somewhat owing partly to a 
strike at plants of one large producer. Shoe 
production also declined in September. 
Paper production remained in reduced vol- 
ume following a high rate of output during 
the early summer accompanying some in- 
ventory accumulation at that time. Output 
of most metals continued large during Sep- 
tember. Crude petroleum production, which 
had been curtailed sharply during the sum- 
mer, rose considerably, but coal production, 
which for several months had been main- 
tained at high levels, showed a smaller in- 
crease than is usual at this season. 

Value of new construction work started in 
September was lower than in July and Au- 
gust, according to reports of the F. W. Dodge 
Corporation and the San Francisco Federal 
Reserve Bank. The decline occurred chiefly 
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United States Department of Commerce estimates of the 
amount of income payments to individuals, adjusted for seasonal 
variation. By months, January 1934 to September 1940. 
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National Summary of Business Conditions 


in contracts for defense projects which had 
been large in the previous two months. 
Awards for private residential building 
showed little change from recent high levels. 
Awards for other private work declined 
somewhat but continued considerably above 
the level of a year ago. 


Distribution 


In September and the early part of October 
department store sales showed somewhat less 
than the usual seasonal increase from the ex- 
ceptionally high level reached in August. 

Freight-car loadings rose somewhat more 
than seasonally in September, reflecting to 
a large extent increased shipments of mis- 
cellaneous freight. Loadings of coal, which 
have been large in recent months, showed 
less than the usual seasonal rise. 


Commodity Prices 


Prices of most industrial materials, par- 
ticularly lumber, steel scrap, nonferrous 
metals, hides, and wool, continued to advance 


WHOLESALE PRICES OF BASIC COMMODITIES 


THURSDAY FIGURES, 1926 = 100 
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ae 
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Federal Reserve groupings of Bureau of Labor Statistics data. 
Thursday figures, January 4, 1934, to October 24, 1940. 


from the middle of September to the middle 
of October, and there were also increases in 
some manufactured products, notably cotton 
and woolen goods. Wheat prices were higher 
while prices of most other foodstuffs showed 
little change. 

Bank Credit 


Commercial loans at reporting member 
banks in New York and 100 other leading 
cities continued to increase during the four 
weeks ending October 9, reflecting in part 
seasonal demands. Holdings of United States 
Government obligations decreased further 
with the result that total loans and invest- 
ments of these banks showed little change. 


United States Government Security Prices 


Prices of United States Government se- 
curities advanced in the second half of Sep- 
tember and the first week in October, rising 
close to the high level of the year reached 
early last April. 
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Wednesday figures for reporting member banks in 101 leading 
cities, September 5, 1934, to October 23, 1940. Commercial loans, 
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which include industrial and agricultural loans, represent prior 
to May 19, 1937, so-called ‘‘other loans’’ as then reported. 
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Tables on the following pages include the principal available statistics of current sig- 
nificance relating to Geanclel and business developments in the United States. The data 
relating to the Federal Reserve Banks and the member banks of the Federal Reserve System 
are derived from regular reports made to the Board; index numbers of production are com- 
piled by the Board on the basis of material collected by other agencies; figures for gold 
stock, money in circulation, Treasury finance, and operations of Government credit agencies 
are obtained principally from statements of the Treasury, or of the agencies concerned; 
data on money and security markets and commodity prices and other series on business 
activity are obtained largely from other sources. Back figures may in most cases be obtained 
from earlier BULLETINS and from Annual Reports of the Board of Governors for 1937 and 
earlier years. Current figures compiled by the Board are generally released prior to publi- 
cation in the BULLETIN and press statements will be sent without charge to those wishing 
— For a list of current releases see FEDERAL RESERVE PUBLICATIONS at the back of this 
ULLETIN. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


[In millions of dollars] 























Reserve Bank credit outstanding 5 Member 
Treas- = reserve 
Treas- ury de- Other ances 
U. ©, Sones ury | Money Treas- | posits | Non- | Fed- 
All Gola | © | in cir. | UY with | mem-| eral 
Date Bills other stock m4 cula- er —— ~ Re- 
dis- Ma- | Ma- |Reservel| Total — | a | — | = «A Np aining 
; ; stand- ings Re- | posits| ac- Ex- 
counted turing] turing) Bank : ts Total : 
Total || with- | after | credit! ing ae coun cess 
in 5 5 anks 
years | years 
Monthly averages of 
daily figures: 
1939—July_...... 5 2, 527 || 1,697 830 37 2, 569 | 16, 182 2, 887 7, 051 2, 534 780 695 257 | 10,321 | 4,402 
August___- 5 2, 437 || 1, 606 831 25 2, 467 | 16, 390 2, 900 7, 098 2, 344 783 616 256 \ 4, 607 
September 6 2, 732 || 1,630 | 1,102 56 2, 794 | 16,823 2,911 7, 249 2, 253 611 729 243 | 11,443 | 5,198 
1940—July_....-- 3 2,450 || 1,202 | 1, 247 63 2,515 | 20, 3, 017 7, 884 2, 206 391 | 1,316 261 | 13,735 | 6, 752 
August-__- 3 2, 444 |) 1,201 | 1,244 57 2, 505 | 20,718 3, 028 7, 967 2, 277 885 | 1,451 262 | 13,408 | 6,407 
September 5 2, 434 || 1,191 | 1,243 64 2, 503 | 21, 064 3, 040 8, 095 2, 287 781 | 1,535 265 | 13,643 | 6, 582 
End of month figures: 
1939—July 31-.--- 5 2, 488 || 1, 658 830 -8 2, 486 | 16, 238 2, 895 7, 049 2, 360 752 693 257 | 10, 507 | 4, 553 
Aug. 31___- 5 2, 426 || 1, 594 832 15 2,446 | 16, 646 2, 907 7,171 2, 325 708 622 255 | 10,918 | 4,758 
Sept. 30___- 6 2, 804 || 1,585 | 1,219 68 2, 879 | 16,932 2,919 7, 293 2, 244 545 753 240 | 11,655 | 5, 352 
1940—July 31... 4 2, 448 || 1,202 | 1, 246 32 2, 484 | 20, 463 3, 024 7, 883 2, 250 694 | 1,382 262 | 13,498 | 6,514 
Aug. 31_._- 4 2, 436 || 1,192 | 1,244 75 2, 515 | 20,913 3, 036 8, 059 2, 277 810 | 1, 516 261 | 13,541 | 6, 525 
Sept. 30___- 5 2, 434 || 1,191 | 1,243 46 2,485 | 21, 244 3, 044 8, 151 2, 290 756 | 1, 581 268 | 13,727 | 6,655 
Wednesday figures: 
1939— Dec. 6_..-- 8 2, 512 || 1,324 | 1,189 47 2, 568 | 17,408 | 2,949 | 7,545) 2,391 346 785 241 | 11,617 | 5,154 
Dee. 13.... 8 2, 512 || 1,324 | 1,189 2, 543 | 17, 464 2, 954 7, 564 2, 398 753 719 240 ‘ 4, 849 
Dec. 20.... 8 2,496 || 1,324 | 1,173 140 2,645 | 17, 576 2, 959 7,679 2,411 694 765 253 | 11,378 | 4,900 
Dec. 27.... 8 2, 489 || 1, 1, 270 71 2, 568 | 17,620 | 2,963 7, 2, 417 646 678 255 | 11,493 | 5,046 
1940—Jan. 3._...-. 7 2, 484 || 1,220 | 1, 265 73 2, 564 | 17,697 2, 963 7, 581 2, 367 651 653 251 | 11,721 | 5,271 
Jan. 10..... 7 2,477 || 1,220 | 1,258 20 2, 504 | 17,747 2, 965 7,463 | 2,341 655 677 250 | 11,830 | 5,377 
, > oe 7 2,477 || 1,220 | 1,258 31 2,515 | 17,805 | 2,968 7,405 | 2,361 575 678 250 | 12,020 | 5, 502 
eee 7 2,477 || 1,220 | 1, 258 30 2,514 | 17,879 2, 969 7, 365 2, 381 507 713 249 | 12,148 | 5, 592 
Jan. 31..... 7 2,477 || 1,220 | 1,258 18 2, 503 | 17,931 2, 971 7,376 | 2,358 549 723 248 | 12,150 | 5, 550 
Feb. 7...... 7 2,477 || 1,218 | 1,259 33 2,518 | 17,998 | 2,973 | 7,403 | 2,365 632 743 249 | 12,007 | 5, 523 
Feb. 14._... 7 2,477 || 1,215 | 1, 263 46 2, 530 | 18,063 2,977 7,411 2, 385 642 733 249 | 12,151 | 5, 580 
Vow. Bi..... 6 2,477 || 1,209 | 1, 268 40 2,523 | 18,108 | 2,977 | 7,450) 2,358 596 716 248 | 12,241 | 5,629 
Feb. 28..... 7 | 2,477 || 1,209 | 1, 268 54 || 2,537 | 18,166 | 2,980} 7,439) 2,374 561 744 248 | 12,318 | 5, 689 
Mar. 6..... 3 2,477 || 1,209 | 1, 268 35 2,515 | 18,220 | 2,984 7, 481 2, 358 536 731 246 | 12,367 | 5,733 
Mar. 13-..- 3 2,477 || 1,209 | 1, 268 44 2, 524 | 18, 282 2, 985 7, 463 2, 362 526 754 247 | 12,439 | 5,777 
Mar. 20... 2| 2,475 || 1,209 | 1, 266 42 || 2,520 | 18,360} 2,989 | 7,484| 2,374 707 791 256 | 12,256 | 5, 594 
| 2 2,475 || 1,209 | 1, 266 32 2,510 | 18,413 | 2,990 7, 471 2, 382 700 808 256 | 12,204 | 5,679 
> 3 2, 467 || 1,205 | 1, 262 42 2,512 | 18,470 | 2,991 7, 521 2, 372 692 737 256 | 12,305 | 5,815 
Air. 10..... 2 2, 467 || 1,205 | 1, 262 31 18, 523 | 2,993 7,509 | 2,353 590 733 256 | 12,575 | 5,949 
BPP. Ti.csse 2 | 2,467 || 1,205 | 1, 262 45 2, 514 | 18, 631 2, 992 7, 536 | 2,313 513 762 257 | 12,757 | 6,048 
ADP: Macon 2 2, 467 || 1,205 | 1, 262 32 2,501 | 18,708 | 2,997 7,520 | 2,305 470 773 256 | 12, 6, 116 
May 1...... 3 2, 467 || 1,205 | 1, 262 30 2,500 | 18,771 3,000 | 7,570 2, 293 490 793 256 | 12,870 | 6, 107 
May 8...... 3 2, 467 || 1,205 | 1, 262 38 2, 507 | 18,835 | 3,004 7, 589 2, 309 512 802 256 | 12,877 | 6,131 
May 15..... 3 2, 474 || 1,205 | 1, 269 41 2, 518 | 18,949 3, 004 7, 598 2, 223 425 878 254 | 13,004 | 6,300 
May 22.-... 2) 2,477 || 1,206 | 1,271 41 2, 520 | 19,071 3, 007 7, 613 2, 204 370 935 254 | 13,223 | 6,373 
May 29 .... 3 2,477 || 1,206 | 1,271 31 2,511 | 19,162 | 3,007 7,685 | 2,200 378 950 253 | 13,215 | 6,362 
June 5 _...- 3 2,477 || 1,206 | 1,271 50 2, 530 | 19, 281 3,008 | 7,718 | 2,205 308 949 252 | 13, 387 | 6, 533 
June 12 __-- 2 2,477 || 1,206 | 1,271 43 2,523 | 19,427 | 3,009 7, 717 2, 200 265 | 1,014 253 | 13,510 | 6,607 
June 19 -..- 2 2, 473 || 1,206 | 1, 267 63 2, 539 | 19, 769 3, 011 7, 741 2, 204 298 | 1,098 266 | 13,712 | 6,767 
June 26 _..- 2 2, 473 || 1,206 | 1, 267 36 2,511 | 19, 871 3,012 7, 780 2, 186 301 | 1,139 266 ; 6, 801 
gt Po 2 2, 450 || 1,202 | 1, 248 51 2, 503 | 20, 063 3,014 7, 924 2, 190 221 | 1,245 262 | 13,737 | 6,812 
July 10 .._- 2 2, 450 || 1,202 | 1, 248 39 2,491 | 20, 166 3, 015 7, 884 2, 191 297 | 1,274 261 | 13, 764 | 6,833 
Pe 2 | 2,450 || 1,202 | 1,248 4 2,501 | 20,256 | 3,016} 7,872 | 2,199 278 | 1,299 261 | 13,863 | 6, 882 
July 24 .... 3 2,450 |} 1,202 | 1,248 38 2,491 | 20, 367 3, 020 7, 854 2, 229 643 | 1,327 261 | 13,565 | 6,570 
July 31 .... 4 2, 448 || 1,202 | 1, 246 32 2, 484 | 20, 463 3, 024 7, 883 2, 250 694 | 1,382 262 | 13,498 | 6,514 
ph), ae 3 2, 446 || 1,202 | 1,244 22 2,471 | 20, 568 3, 025 7, 929 2, 276 923 | 1,386 263 | 13,286 | 6,325 
Aug, 14.... 3 2, 446 || 1,202 | 1, 244 47 2,495 | 20, 689 3, 027 7, 944 2, 281 940 | 1,444 262 | 13,340 | 6,392 
Aug, 21... 3 2,446 || 1,202 | 1,244 44 2,492 | 20,800 3, 030 7, 976 2, 291 889 | 1,486 261 | 13,419 | 6,417 
Aug. 28_..- 4 2, 442 || 1,198 | 1, 244 35 2, 480 | 20, 871 3, 034 8, 006 2, 291 813 | 1, 498 261 | 13,516 | 6, 487 
Sept. 4._... 6 2, 434 || 1,191 | 1,243 51 2,490 | 20,944 3, 036 8, 092 2, 292 79 1, 510 261 | 13,524 | 6,494 
Sept. 11___- 5 2, 434 || 1,191 | 1,243 47 2,485 | 20, 981 3, 038 8, 080 2, 287 762 | 1,520 260 | 13, 596 | 6, 541 
Sept. 18___- 4 2,434 || 1,191 | 1, 243 57 2,495 | 21,093 3, 040 8, 084 2, 311 790 | 1,549 270 | 13,624 | 6, 531 
Sept. 25__.- 5 2, 434 || 1,191 | 1, 243 34 2,472 | 21, 166 3, 041 8, 090 2, 298 793 | 1,525 270 | 13,703 | 6,645 
i i 6 2, 424 |} 1,181 | 1,243 53 2,482 | 21, 271 3, 046 8,172 2, 294 678 | 1, 587 268 | 13,800 | 6,721 
Oct. 9....-- 8 2, 399 || 1,075 | 1,325 38 2,445 | 21, 349 3, 048 8, 199 2, 294 579 | 1, 574 270 | 13,927 | 6,816 
Oct. 16... 4 2, 384 || 1,108 | 1, 276 O4 2,481 | 21,373 3, 052 8, 229 2, 268 463 | 1, 660 271 | 14,016 | 6, 869 
Ont. 2... 4 2, 352 || 1,086 | 1, 266 32 2, 388 | 21, 428 3, 055 8, 236 2, 232 383 | 1,600 272 | 14,148 | 6,940 
















































































1 Includes industrial advances and bills bought, shown separately in subsequent tables. 

1 End of month and Wednesday figures estimated. 

Note.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of article 
together with available back figures, may be obtained upon request from Division of Research and Statistics. Back figures are also shown in Annual 
Report for 1937 (tables 3 and 4) and for excess reserves in BULLETIN for August 1935, pp. 499-500. Back figures for end of month and Wednesday 
dates since January 6, 1937 on maturity distribution of security holdings will be supplied on request. 
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FEDERAL RESERVE BANK DISCOUNT RATES 


[Per cent per annum} 




































Rediscounts and advances under sections Advances secured by direct obligations 
13 and 13a of the Federal Reserve Act of the United States (last paragraph of 
except last paragraph of Section 13 Advances under Sec- Section 13 of the Federal Reserve Act) 
tion 10(b) of the 
Soe by ecco ates Federal Reserve Act sp hinle Te oth 
eligible guaranteed ob- other o banks o others 
Federal Reserve Bank ligations of the U. 8. 
Rate In Rate In Rate In Rate In Rate In 
Oct. effect Oct. effect Oct. effect Oct. effect Oct. effect 
30 beginning— 30 beginning— 30 beginning— 30 beginning— 30 beginning— 
See 1 Sept. 1, 1939 1 Sept. 1, 1939 2 Sept. 2, 1937 1 Sept. 1, 1939 24 | Apr. 29, 1938 
eS 1 Aug. 27, 1937 1 Aug. 27, 1937 2 Oct. 10, 1935 1 Aug. 25, 1939 3% | Feb. 8, 1934 
Philadelphia__.........-- 1% | Sept. 4, 1937 1% | Sept. 4, 1937 2 Sept. 4, 1937 1% | Sept. 1, 1939 2% | Sept 1, 1939 
OS OEE 1% | May 11, 1935 1% | May 11, 1935 2 Oct. 19, 19385 | (1) 1% | Sept. 1, 1939 3% | May 11, 1935 
| EES 1% | Aug. 27, 1937 1% | Aug. 27, 1937 2 Sept. 10, 1937 1% | Sept. 1, 1939 4 Feb. 19, 1934 
(Se See 1 Sept. 16, 1939 1% | Aug. 21, 1937 2 Aug. 21, 1937 1 Sept. 16, 1939 2 | Apr. 23, 1938 
Chicago-_-_.- ee 1 Sept. 1, 1939 1% | Aug. 21, 1937 2 Aug. 21, 1937 1 Sept. 1, 1939 4 Oct. 16, 1933 
8t. Louis___- Z 1 Sept. 21, 1939 1% | Sept. 2, 1937 2 Sept. 2, 1937 1 Sept. 16, 1939 4 Feb. 23, 1935 
Minneapolis_..........-- 1% | Aug. 24, 1937 1% | Aug. 24, 1937 2 Aug. 24, 1937 1% | Sept. 1, 1939 3 Oct. 8, 1938 
Kansas City............- 1 Sept. 16, 1939 1% | Sept. 3, 1937 2 Sept. 3, 1937 1 Sept. 16, 1939 2% | Apr. 16, 1938 
IS sacdnscunisls uaiesite stars 1 Sept. 16, 1939 1% | Aug. 31, 1937 2 Aug. 31, 1937 1 Sept. 16, 1939 24 | Apr. 16, 1938 
San Francisco__.......--- 1% | Sept. 3, 1937 1% | Sept. 3, 1937 2 Sept. 17, 1937 1% | Sept. 1, 1939 4 Oct. 19, 1933 


























1 Two and one-half per cent to lenders other than banks. 


NotTEe.—Rates applicable to United States Government securities’ repurchase agree- 


ments are as follows: New York, one per cent; Cleveland, Kansas City, and Dallas, one and one-half per cent. 


Back figures.—See Annual Report for 1937 (table 40). 


FEDERAL RESERVE BANK BUYING RATES ON ACCEPTANCES 


{Per cent per annum] 








Rate in : 
: In effect be- | Previous 
Maturity vy 0 ginning— rate 

ea ee ee \% | Oct. 20, 1933 1 
0 eee si eeadien le d 1 
Er nae ae ly 1 
I ai. atascsinniinnaiinnds meciegaial \y 1 
2 are rere le 1 
ee 34 1 
| RE ee 1 1% 

















i This rate also applies to acceptances bought under repurchase agree- 
ments, which agreements are always for a period of 15 days or less. 
Note.—Minimum buying rates at the Federal Reserve Bank of 
New York on — bankers’ acceptances payable in dollars; higher 
rates may be charged for other classes of bills. The same minimum 
rates apply to purchases, if any, made by other Federal Reserve Banks. 
Back figures.—See Annual Report for 1937 (table 41). 


MEMBER BANK RESERVE REQUIREMENTS 


[Per cent of deposits] 








June 21, | Aug. 16, | Mar. 1, | May 1, | Apr. 16, 
Classes of deposits 1917- 1936- 1937- 1937- 1938- 
and banks Aug. 15, | Feb. 28, | Apr. 30, | Apr. 15, and 
1936 1937 1937 1938 after 
On net demand 
deposits:! 
Central reserve city_-. 13 1914 2234 26 2234 
Reserve city__......_- 10 15 17% 20 17% 
Le 7 10% 1244 14 12 
On time deposits: 
All member banks__- 3 46 54 6 5 




















1 See footnote to table on p. 1194 for explanation of method of com- 
puting net demand deposits. 


MARGIN REQUIREMENTS ' 


Prescribed by Board of Governors of the Federal Reserve System in 
accordance with Securities Exchange Act of 1934 


[Per cent of market value] 








Apr. 1, | Nov. 1, 
1936- 1937 
Oct. 31, and 
1937 after 

For extensions of credit by brokers and dealers on 

listed securities, under Regulation T__.........._- 55 40 
For short sales, under Regulation T_........._.____- () 50 
For loans by banks on stocks, under Regulation U___| 3 55 40 











1 Regulations T and U limit the amount of credit that may be ex- 
tended on a security by prescribing a maximum loan value, which is a 
om percentage of its market value at the time of the extension; 
the “margin requirements’? shown above are the difference between 
the market value (100%) and the maximum loan value. 

* Requirement under Regulation T was the margin “customarily 
required”’ by the broker. 

* Regulation U became effective May 1, 1936. 

Nortg.—Regulations T and U also provide special margin requirements 
on “omnibus” accounts and loans to brokers and dealers. 


FEDERAL RESERVE BANK RATES ON INDUSTRIAL ADVANCES 


Rates in effect October 30 on advances and commitments under Section 
13b of the Federal Reserve Act 


[Per cent per annum except as indicated by footnote §] 











Advances?to or in par- 
ticipation with'financ- 
Advances ing institutions 
direct to Commit- 
Federal Reserve industrial On por- ments 
Bank or com- tion for On re to make 
mercial or- which maining advances 
ganizations| institu- eg 
tion is portion 
obligated ! 
Boston_-_.-- ein 3-6 3 3% 1 
2: aa 4-6 3 4-5 1-2 
Philadelphia______-- 34-6 214 () 4-2 
Cleveland___- 314-5 3 3% 1 
Richmond_. das 4-6 (3)3 (4)4 1-2 
a 4-6 4 4-6 1-2 
Ns. cin nach ae 3-6 3-6 3-6 -2 
| eee 4-54 3% 4 ()1 
Minneapolis-__------- 3-6 3-6 3-6 fl-2 
Kansas City-_-__-_- 4-6 4 4 (5)2 
Ee 4-6 4 46 1 
San Francisco--__--.-- 4-6 3-4 4-5 l4-2 

















1 The Federal Reserve Banks of Philadelphia, Richmond,7Atlanta, 
Chicago, Minneapolis, Kansas City, and Dallas may charge‘same rate 
as charged borrower by financing institution, if lower than rate shown. 

2 Same as rate charged borrower by financing institution. 

3 One = cent less than rate charged borrower by financing institu- 
tion with minimum of three per cent (see note '). 

4 One-half of one per cent less than rate charged borrower by financing 
institution with minimum of four per cent (see note '). 

5’ Minimum charge one-half of one per cent. 


MAXIMUM RATES ON TIME DEPOSITS 


Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q. 


{Per cent per annum] 








Nov. 1, 1933 | Feb. 1, 1935 In effect 
to to beginning 
Jan. 31, 1935 | Dec. 31, 1935} Jan. 1, 1936 
Savings deposits._........-- 3 2% 24% 
Postal savings deposits_--.-- 3 24% 2% 
Other time deposits pay- 
able in: A 
6 months or more_.....- 3 2% 2% 
90 days to 6 months-_-_- 3 2% 2 
Less than 90 days_.-...- 3 2% 1 














Note.—Maximum rates that may be paid by insured nonmember 
banks as established by the Federal Deposit Insurance Corporation, 
effective February 1, 1936, are the same as those in effect for member 
banks. In some States the maximum rates established by the Board 
and the Federal Deposit Insurance Corporation are superseded*by 
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lower maximum rates established by State authority. 


FEDERAL RESERVE BULLETIN 











PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 








- {In thousands of dollars} 
- Wednesday figures End of month 
1940 1940 1989 








Oct. 23 | Oct. 16 Oct. 9 Oct. 2 | Sept. 25 | Sept. 18 | Sept. 11 Sept. August Sept. 









































" Assets 
4 Gold certificates on hand and due from 
9 (3 } ae 19, 167, 300|19, 077, 299} 19, 032, 300}18, 953, 303} 18, 843, = 18, 756, 298}18, 671, 299] 18, 928, 300) 18, 606, 300}14, 671, 720 
5 Redemption fund—F. R. notes___..-.-- 10, 074 11, 284 11, 381 11, 789 11, 11, 398 11, 397 11, 789 11, 398 7, 344 
: EEE ata da mids kes aceseneunewendd 335, 574 326, 661 319, 347 327, 977 347, eA 344, 387 340, 820 331, 586 341, 611 334, 273 
; og 19,512, 948/19, 415, 244/19, 363, 028/19, 293, 069}19, 202, 624}19, 112, 083}19, 023, 516] 19, 271, 675} 19, 959, 309)15, 013, 337 
6 Bills discounted: 
8 For member banks... .......-...-- 2, 738 3, 015 7, 410 5, 237 4, 172 3, 791 5, 038 4, 631 4, 27 2, 925 
; For nonmember banks, etc.__..__- 787 722 575 410 410 300 200 410 55 3, 300 
i Total bills discounted__.....____- 3, 525 3, 737 7, 985 5, 647 4, 582 4, 091 5, 238 5, 041 4, 331 6, 234 
5 =— =— — ————— —_ —=-—_— 

Bills bought: 

Te Re SN He SN Nase eee on mee Mere eee. SMe 548 
Industrial advances...................- 8, 305 8,325 8, 400 8, 375 8, 664 8, 612 8, 630 8, 604 8, 518 11, 972 


U. 8. Government securities, direct 
and guaranteed: 








a 1, 386, 100} 1, 397, 700} 1, 400, 100} 1, 318, 600} 1, 318, 600} 1, 318, 600} 1, 318, 600} 1,318, 600} 1,319, 100] 1, 315, 942 
. NSE eR eee ay a 965, 800 985, 800 999, 000} 1, 105, 000} 1, 115,000} 1, 115,000] 1, 115,000) 1, 115, 000) 1, 116, 500) 1, 245, 407 
Pe Mukvaikleetwhausaddsacebeseda CE ReaD SE LES CSREES CUTER eae te COST: Mey se e+ 242, 370 
Total U. S. Government securi- 
ties, direct and guaranteed____- 2, 351, 900] 2, 383, 500} 2, 399, 100} 2, 423, 600} 2, 433, 600} 2, 433, 600} 2, 433, 600} 2, 433, 600) 2, 435, 600) 2, 803, 809 
Other Reserve Bank credit -.........-- 23, 937 85, 524 30, 007 44, 702 24, 860 48, 461 37, 697 37, 881 67, 123 55, 065 
——————— ——— > O=————————— | ————— SS ————— SESE ———— —_———S== 














Total Reserve Bank credit out- 






















































































a see 2, emi ned 2, 481, 086) 2, 445, 492] 2, 482, 324] 2, 471, 706 2, 494, 764| 2, 485, 165} 2, 485, 126) 2, 515, 572] 2, 878, 528 
Liabilities an, shee 2 sepa ae a 
F. R. notes in actual circulation._......| ! 5, 5, 820, 271) 5, 508, 424 ‘5, 479, 364) 5, 464, 238) 5, 406, 985 5, 395, 924} 5, 393, 924) 5, 449, 878} 5, 370, 474] 4, 719, 776 
Deposits: Ss eg Ue. 
Member bank—reserve account . __|14, 147, 775}14, 015, 812]13, 927, 014/13, 800, 205)13, 703, 112}13, 624, 419]13, 595, 824/13, 726, 906) 13, 541, 244)11, 655, 397 
| U. 8. Treasurer—general account_- 383, 052 462, 610 579, 053} 678,060) 792,532) 790, 361 761, 686 755,747} 809, 827 7 
2 ns ade gsiiiienttnell 1, 071, 443] 1, 057, 344] 1,056, 401) 1, 045, 458] 1, 011, 324) 1, 035, 459 956, 537) 1, 054, 790 971, 065 447, 873 
2 a, ee eee 528, 776 603, 002 517, 853 541, 066 513, 645 513, 309 563, 403 525, 865 545, 116 304, 969 
’ RSet oe Le asead 
2 Ne Bn cictncccbanncesson 16, 131, 046)16, 138, 768 16, 080, 321) 16, 064, 789 16, 020, 613 15, 963, 548 15, 877, 450 16, 063, 308 , 308 15, 867, 252}12, 952, 787 
2 ——— —— —<——< —<— ————— | — 
, Ratio of total reserves to deposit and 
1 F. R. note liabilities combined (per 
2 | an oe csouneusetdiinaceses 90. 1 89. 7 89.8 89. 6 89. 6 89. 5 89.4 89. 6 89.3 85. 0 
> 
4 
MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 
r 
I [In thousands of dollars] 
Within | 16 to 30 | 31 to 60 | 61 to 90 | #1, days |6months| 1 year | 2 years | Ove 
Total | 15 days| days days days to 6 to to to 5 years 
: months} 1 year | 2 years | 5 years 
Bills discounted: 
iain tab achntdegsdnsdanuncnenaeneeed 5, 647 4, 113 369 288 677 189 1 ae ae Se ? 
eee Devi tamgakeetnnnaa es 7, 985 6, 334 235 391 735 279 if a ae eee 
(35 SEATS ES anne eee cere Ot ames reer 3, 737 1, 941 180 612 735 252 eae ee 
oy cea eee Dalit 3, 525 1, 166 71 904 728 385 oo) a a San 
—— advances: ; 
a Kn Arar ihaiaia a elle alte inion 8, 375 1, 382 131 251 407 930 1, 294 1, 445 SOS scaccsiae 
Oct. 3 ee hanaeawomiind cus dnkce cknpbdaians 8, 400 1, 345 148 255 | : 592 792 1, 308 1,445 PE Dishesenaen 
= dln Gtuketih ann girbitinedhadibinedaas 8, 325 1,412 196 199 | + 445 796 1, 364 1, 407 of 
SAO ee ee 8, 305 1, 316 276 319 490 630 1, 367 1, 421 rf | ee 
U.8. y Fonatan securities, direct and guar- 
anteed: 
CE i etka ansl nade dmelitonncebadamabed Sg ee ee) Sar 92, 500 | 110,800 | 117,300 | 196,000 | 664,000 [1. 243, 000 
EE a Paras See Ch UD ee ee ere ci ..| 103, 300 | 115,300 | 194,000 | 662,000 11, 324, 500 
OR ee yer — 8 8 | eee See Sere) Se ee 99, 800 | 115, 300 | 194,000 | 698, 800 1, 275, 600 
Si ddvinbe adits dé msg engiagiabnmmes Fe Se ee errr _.....-.-] 95,300 | 115,300 | 194,000 | 681, 300 }1, 266, 000 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 


[In thousands of dollars] 





















































Phila- : Min- | Kan- San 
New Cleve- | Rich-| At- St. 
Total Boston del- Chicago neap- | sas | Dallas} Fran- 
York phia land | mond} lanta Louis olis | City cisco 
Assets 
Gold certificates on hand and 
due from U. 8. Treasury: 
Se aaa 18, 756, 298)|1, 140,011) 9, 183, 286) 969, 284/1, 243, 626/496, 497/356, 669) 2, 905, 130/454, 310/281, 742/399, 223) 255, 124) 1, 071, 396 
rs 18, 843, 300||1, 151, 977| 9, 165, 787| 960, 771/1, 255, 785/503, 617/349, 637|2, 983, 843) 457, 723/284, 155/399, 547/261, 129) 1, 069, 329 
5 SERRE 18, 953, 303||/1, 172,013) 9, 249, 490) 963, 649]1, 262, 544/493, 796/351, 876] 2, 962, 703|461, 388/296, 660/400, 885) 265, 556) 1, 072, 743 
BE Miki nickcchuigpnaciawe 19, 032, 300}/1, 169, 758) 9, 249,309} 971, 735} 1, 257, 907/511, 989/355, 492) 2, 941, 244/465, 688/302, 136/410, 477/266, 253/1, 130, 312 
See 19, 077, 299)/1, 169, 682) 9, 189,346) 967, 344/1, 257, 359/516, 393/357, 555/3, 062, 281/478, 094/295, 532/408, 432/269, 410} 1, 105, 871 
ee see 19, 167, 300}/1, 193, 565) 9, 332, 583) 959, 289) 1, 275, 746/512, 176/354, 568/2, 999, 803/479, 720/285, 012/393, 728/263, 171/1, 117, 939 
Redemption fund — Federal 
Reserve notes: 
SS, aan ae 11, 398) 1, 802 1, 280 993 1,000} 1,123) 1,111 733 383 486 620 640 1, 227 
. J. ees 11, 790) 1, 672 1, 788 812 775) = 1, 285 936 1, 454 317 456 556 607 1, 1382 
SSS ee 11, 789 1, 672 1, 788) $12 774| 1, 285 936 1, 454 317 456 556 607 1, 132 
3 eee 11, 381 1, 606 1, 522 706 676) 1, 663 894 1, 339 296 445 538 594 1, 102 
ee 11, 284 1, 606: 1, 522 706 676) = 1, 663 894 1, 339 296 348 538 594 1, 102 
DERG s Seceanbacncsceuen 10, 074 1, 538 1, 256 603 585; 1,110 854 1, 244 278 435 519 582 1,070 
Other cash: 
SS Sere 344, 387 35, 648 90,414) 29,183) 21,646) 23, 500] 17,987) 38, 548} 15,924) 7,326) 18,912) 11,872) 33, 427 
er 347, 534 35, 541 95, 390 28, 053 21, 718} 20, 969) 16, 457 40, 846} 15, 696} 7, 182) 18, 396) 12, 354 34, 932 
cats ship n-sacoemaonbection 327, 977 34, 526, 83, 741 27, 461 21, 059) 22,001) 17, 36, 375) 14, 243) 6,631] 18, 607) 12, 263 33, 786 
NES Miciinikace<cbnene<amsas 319, 347 33, 019 , 883 26, 201 19, 853) 18, 763) 14, 398 37, 352} 14,169) 6,463) 16,951) 12, 263 31, 032 
ree 326, 661 33, 005 83, 905 26, 995 21, 201) 21, 534) 17, 217 38, 298] 14,318} 6,997] 18, 890) 12, 490 31, 811 
1 en eee 335, 574 33, 491 92, 280 26, 921 20, 889) 19, 643) 16, 355 42, 593) 14,065} 7,036) 17, 561) 12, 685 32, 055 
otal reserves 
ae 19, 112, 083)|1, 177, 461) 9, 274, 980} 999, 460) 1, 266, 272|521, 120|375, 767|2, 944, 411/470, 617/289, 554/418, 755/267, 636/1, 106, 050 
FRA 19, 202, 624)|1, 189, 190} 9, 262, 965] 989, 636) 1, 278, 278|525, 871/367, 030/3, 026, 143/473, 736/291, 793/418, 499] 274, 090) 1, 105, 393 
a ee Bee 19, 293, 069) |1, 208, 211) 9, 335,019} 991, 922/1, 284, 377/517, 082/370, 096/3, 000, 532/475, 948/303, 747/420, 048) 278, 426/1, 107, 661 
a 19, 363, 028)|1, 204, 383) 9, 339,714] 998, 642/1, 278, 436/532, 415/370, 784) 2, 979, 935/480, 153}309, 044/427, 966/279, 110) 1, 162, 446 
RE ate 19, 415, 2441/1, 204, 293) 9, 274,773) 995, 045) 1, 279, 236/539, 590/375, 666/3, 101, 918|492, 708/302, 877/427, 860) 282, 494/1, 138, 784 
Oct. 23. -|19, 512, 948)/1, 228, 594) 9,426,119] 986, 813]1, 297, 220)532, 929/371, 777|3, 043, 640/494, 063/292, 483/411, 808 276, 438) 1, 151, 064 
Bills discounted: 
Secured by U.S. Govern- 
ment obligations, direct 
and guaranteed: 
SS ea _ aes 101 89 123 240 12 | RFE. 10 51 160 7 
Be Bhs dons cndcmesen SEE 226 129 133 50 2 ae 30 65 150 70 
See Sa 714 139 133 50 2 | 50 70 136 40 
ty AR SO eae 2, 744 111 133 50 2 _ _ SRO 50 79 146 40 
4 ee - a ‘ 596 114 141 40 2 | NEES 99 112 126 25 
Oct. 23-- 992) 20 81 184 166 40 2 57 15 118 122 127 60 
Other bills discounted: 
ee == 1, 985 158) 62 13 103 48 89 45 174 500 53 
ES MO n saknninesascs > aaa 2, 310 162 72 18 167 62 92 97 210 471 61 
eee ee >) ae 2, 949) 128, 72 68 168 61 82 83 245 364 78 
Gs Coiiwiacadwarnee se =, are 3, 195 158 82 22 152 96 86 85 334 319 86 
ct aa ere ae 1, 024 173 82 22 142 92 86 115 394 209 86 
th a ree 5 Seel....-... 610 192 105 58 99 149 93 153 787 180 107 
Total — eras 
i SEARS sears a 2, 086 247 185 253 115 53 89 55 225 660 123 
Sept. 2. intaa uence tients - =e 2, 536 291 205 68 169 67 92 127 275 621 131 
_ a RE ire 2 |, eRe , 663 267 205 118 170 76 82 133 315 500 118 
_, = SSS Ease ty es aes 5, 939 269 215 72 154 111 86 135 413 465 126 
SS ee ee \ Sees 1, 620 287 223 62 144 149 86 214 506 335 111 
EE Sees 3, 525 20 691 376 271 98 101 206 108 271 909 307 167 
Industrial advances: 
SS) eee ee 8, 612 1, 098 1, 778 2, 395 373 839 267 271 5 275 215 460 636 
2) Se eee 8, 664 1, 145 1, 783 2, 393 373 838 266 271 5 280 214 460 636 
, {yy See 8, 375 1, 135 1, 781 2, 364 371 822 265 270 5 271 214 253 624 
Se a 8, 400 1, 120 1, 781 2, 411 371 822 261 269 5 270 214 253 623 
LE Rear 8, 325 1, 060 1, 781 2, 410 365 821 260 269 5 265 214 252 623 
Oct. 23_.---. 8, 305 1, 053 1, 781 2, 408 355 820 260 267 5 268 213 252 623 
U. 8. Government securities, 
direct my guaranteed: 
onds: 
| 3 ae 1, 318, 600 96, 222 403, 661| 104,577) 135,227) 66, 100} 48,380] 139, 966] 61, 156] 38, 864) 62,418) 51,459] 110, 570 
LS aaa: , 318, 600]! 96,222) 403,661] 104,577} 135, 227| 66, 100} 48,380] 139, 966] 61, 156] 38, 864) 62,418] 51,459] 110, 570 
5 Se a ges 1, 318, 600 94, 188 399, 763} 110,901} 132,352) 68, 104) 50,013] 148, 750) 55, 282) 36,675) 62,428) 50,124) 110,020 
. 4 ae 1, 400, 100}; 100, 056 423, 467; 117,715) 140, 503) 72,498) 53,161] 158, 121) 58, 867) 39,032) 66, 53, 334) 116, 842 
EE SERRE 1,397, 700}| 99,913} 422,093} 117,487] 140, 242) 72,493) 53,105} 157, 963] 58,875] 39,024) 66, 531] 53,317) 116, 657 
- = 23 1, 386, 100 99, 145 417, 262| 116,456} 139,040) 72, 137) 52,740] 156, 886] 58, 608] 38,818] 66, 266) 53,024] 115, 718 
otes: 
° od _ ere 1, 115, 000 81, 366 341, 335 88, 430) 114, 345) 55,894) 40,910) 118,353] 51,714) 32, 863) 52,780) 43, 513 93, 497 
eee 1, 115, 000 81, 366 341, 335 88,430) 114, 345) 55, 894) 40,910) 118, 353) 51, 714) 32, 863) 52,780) 43, 513 93, 497 
cin, BO ae 1, 105, 000 78, 930 35, 004 92, 936} 110,911) 57,073) 41,912} 124, 654! 46, 328) 30, 735) 52,316} 42, 92, 198 
ee , 71, 391 302, 153 83,991) 100, 251) 51, 730) 37,932} 112,821) 42,003) 27,850) 47, 452) 38, 056 83, 370 
OG ESS 8 985, 800)! 70,470} 297,703) 82,862] 98,914) 51,131} 37,457) 111,411] 41, 524] 27, 522) 46, 37, 604) 82, 278 
4 eee eee 965, 800 69, 082 290, 737 81, 145 96, 880} 50, 263) 36,748] 109, 314| 40, 836) 27,046) 46, 172) 36, 946 80, 631 
Total U. S. Government 
securities, direct and guar- 
anteed: 
Snore 2, 433, 600|| 177, 588 744, 996] 193,007) 249, 572)121, 994) 89, 290]. 258, 319}112, 870) 71, 727|115, 198) 94,972) 204, 067 
Sa eeee 2, 433, 600); 177, 588 744, 996) 193,007) 249, 572|121, 994) 89, 290 258, 319] 112, 870} 71, 727|115, 198] 94,972) 204, 067 
UN ee eee” 2, 423, 600); 173, 118 734, 767| 203,837) 243, 263)125, 177) 91, 925 273, 404 101, 610) 67, 410114, 744] 92,127] 202, 218 
a eee 2, 399, 100|| 171, 447 725, 620} 201,706) 240, 754/124, 228] 91,093) 270, 942/100, 870) 66, 882) 113, 956) 91, 390 200, 212 
ES See | 2, 383, 500|| 170, 383 719, 796} 200,349) 239, 156/123, 624) 90, 562 269, 374| 100, 399} 66, 546/113, 455} 90,921) 198, 935 
Oct. 23 2, 351, 900}| 168, 227 707, 999} 197,601} 235, 920/122, 400) 89,488} 266, 200] 99, 444] 65, 864/112, 438) 89,970) 196, 349 
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Phila- : Min- |} Kan- San 
New Cleve- | Rich-| At- : St. 
Total Boston del- Chicago neap-| sas | Dallas} Fran- 
York phia land | mond |} lanta Louis olis | City eaee 
Assets—Continued 
Total bills and securities: 

3 Gee 2, 446, 303)| 178, 686 748, 860} 195,649) 250, 130/123, 086) 89,672) 258, 643/112, 964) 72,057/115, 638) 96,092} 204, 826 
Pte at oo now ane aon 2, 446, 846'| 178, 733 749, 315} 195,691} 250, 150)122, 900) 89,725) 258, 657/112, 967) 72, 134|115, 687| 96,053) 204, 834 
Sy | See eee ease 2, 437, 622|| 174,253) 740,211) 206,468) 243, 839/126, 117) 92,360) 273, 750/101, 697) 67, 814/115, 273} 92,880} 202, 960 
RR ee re 2, 415, 485|| 172,567} 733,340 , 386} 241, 340/125, 122} 91,508) 271, 322/100, 961) 67, 287|114, 583) 92,108) 200, 961 
one apace 2, 395, 562)! 171,443) 723,197) 203, 046 239, 744| 124, 507) 90,966) 269, 792/100, 490] 67, 025)114, 175] 91, 508} 199, 669 
= eS 2, 363, 730|| 169,300) 710,471) 200,385) 236, 546/123, 318) 89,849] 266, 673) 99, 557| 66, 403/113, 560| 90,529) 197, 139 

Due from foreign banks: 
| ) ass 47 3 18 5 4 2 2 6 1 * 1 1 4 
ee an cndonesan sok 47 3 18 5 4 2 2 6 1 bg 1 1 4 
| 2 ae 47 3 18 5 4 2 2 6 1 * 1 1 4 
| Tears 47 3 18 5 4 2 2 6 1 ° 1 1 4 
_ 2 Aaa 47 3 18 5 4 2 2 6 1 * 1 1 4 
Se a aa 47 3 18 5 4 2 2 6 1 ° 1 1 4 

Federal Reserve notes of 

other Banks: 

 & aS 22, 412 640 2, 999 979 1,787| 2,542) 1,777 2,817} 2,029} 1,238) 1,508 549 3, 547 
MING Sac cuncsunames 22, 875 643 2, 379 941 1,748} 2,795) 1, 767 2,391] 2,711} 1,309] 1,951 415 3, 825 
_ YDS eee 22, 149 933 1, 854 941 1, 847| 2,888) 1,929 2,540} 1,051} 1,800) 1,758 515 4, 093 
re ee 20, 573 919 2, 543 1, 000 1,455} 1,727) 2,394 2,219) 2,040 759) 1,338 583 3, 596 
5 ‘ae ee 21, 552) 668 2, 515 870 1, 622} 2,558) 2,315 2,618] 1,858 651} 1,657 520 3, 700 
cS 22 a epee ess 22, 233 682 2, 352 1, 033 1, 646} 2,615) 1,971 2,727| 2,580) 1,094) 1,991 656 2, 886 

Uncollected items: 
ae 851, 710 77,815} 201,889) 54,606) 99,430) 74, 560) 34,235) 121, 598) 45,277| 23,935) 35,725) 31,272) 51,368 
 * Je 694, 970 62, 321 161, 373 50, 798 80, 602| 72, 285) 25, 587 91, 763) 36, 333) 22,354) 28, 245) 25, 483 37, 826 
___ &. OR Ae 768, 046: 76, 764) 184,989) 56,406] 94,334) 66,012) 27,897) 107,099) 39,336) 19,937) 32,529) 25,844) 36, 899 
I aa sats svmirinienionil 689, 084 64, 563 155, 694 47, 303 74, 220} 63, 161) 29, 367 99, 196} 40,7 20, 581) 32, 809) 26, 846 34, 638 
Ee desires ecetce asaiaee Wei 1, 071, 624 99, 893 263, 221 81,406) 130,448) 85,331) 44,249) 152, 288) 58, 703} 24,059) 43, 120) 40, 090 48, 816 

_ 8 ie 760, 247 76, 460 177, 409 54, 537 , 0 71,421} 32,279) 100,343) 42,745) 20,717) 32,661) 27,717 37, 935 

Bank premises: 

 » 6 errr 41, 310 2, 852 9, 768 4, 497 5,450} 2,494) 2,005 3, 345} 2,394) 1,377) 3,117] 1,127 2, 884 
 * ars 41, 294 2, 852 9, 768 4, 498 5, 436} 2,494) 2,002 345) 2,394) 1,377) 3,117) 1,127 2, 884 
8 ee 41, 257 2, 847 9, 750 4, 488 5, 436} 2,487) 2,002 3, 358} 2,422) 1,374) 3,097) 1,121 2, 875 
1 a oe 41, 259 2, 847 9, 750 4, 488 5,436} 2,488) 2,002 3, 358} 2,423) 1,374) 3,097) 1,121 2, 875 
4 Se 41, 257 2, 847 9, 750 4, 488 5, 436] 2,487) 2,002 3, 358} 2,423) 1,374) 3,097) 1,120 2, 875 
. | SA 41, 348 2, 847 9, 750 4, 488 5,424; 2,591) 2,001 3, 358) 2, 42% 1,374; 3,097) 1,121 2, 875 

Other assets: 
8 Se Es 52, 713 3, 641 15, 257 4, 264 5,897} 2,992] 1,877 5,303} 2,277) 1,584] 2,364) 2, 538 4,719 
Se" 53, 547 3, 704 15, 651 4, 300 5, 967; 3,049) 1,876 5, 383} 2,293) 1,604) 2,395) 2, 557 4,7 
4» \ eee 54, 679 3, 698 15, 891 4, 555 5,957} 3,131} 1,978 5,781; 2,122) 1,552) 2,441] 2,766 4, 807 
AE eS ee 54, 893 3, 686 16, 047 4, 574 5,957} 3,143) 1,971 5,789) 2,136) 1,548} 2,440) 2,770 4, 823 
ES re a ae a aneue 53, 676 3, 604 15, 586 4, 456 5, 855) 3,093) 1,949 5,620} 2,102) 1,520) 2,394) 2,752 4, 745 
Oct. 23.....- 54, 189 3, 651 15, 682 4, 484 . 3,127| 1,971 5, 756} 2,123) 1,537| 2,416) 2,776 4, 783 
Total assets: 
ee 22, 526, 578)|1, 441, 098] 10, 253, 771/1, 259, 460] 1, 628, 970|726, 796/505, 335)3, 336, 123/635, 559/389, 745/577, 108/399, 215) 1, 373, 398 
ae 22, 462, 203)|1, 437, 446/10, 201, 469] 1, 245, 869]1, 622, 185/729, 396/487, 989)3, 387, 688/630, 435/390, 571/569, 895/399, 726) 1, 359, 534 
., i» ae: 22, 616, 869) |1, 466, 709] 10, 287, 7321, 264, 785) 1, 635, 7941717, 719|496, 264/3, 393, 066/622, 577/396, 224/575, 147|401, 553/1, 359, 299 
SF re 22, 584, 369)|1, 448, 968) 10, 257, 106/1, 260, 398] 1, 606, 848/728, 058/498, 028/3, 361, 825/628, 420/400, 593/582, 234/402, 539/1, 409, 352 
EE eR 22, 998, 962! |1, 482, 751/10, 289, 060] 1, 289, 316] 1, 662, 345/757, 568|517, 149/3, 535, 600/658, 285/397, 506/592, 304/418, 485) 1, 398, 593 
fee ee 22, 754, 742)|1, 481, 537/10, 341, 801/1, 251, 745} 1, 632, 746/736, 003/499, 850/3, 422, 503/643, 491/383, 608/565, 534/399, 238) 1, 396, 686 
Liabilities 
Federal Reserve notes in ac- 
tual circulation 
BE Eis cocopeennneucans 5, 395, 924|| 440, 263] 1,441,879} 372,742) 494, 545/242, 209/173, 080) 1, 161, 260} 200, 296/148, 644/194, 036) 85,816) 441, 154 
PR. TPs aa isencidnawriee 5, 406, 985|| 440,800) 1,443,235) 373,972] 497, 576/246, 013) 173, 012) 1, 162, 404/200, 390) 149, 090) 193, 878) 86,421| 440, 194 
hh SRS 9 ERT RA EE LE 5, 464, 238]! 443, 637| 1,466,079] 374,741] 498, 651/250, 752/175, 533/1, 171, 378/202, 506) 150, 944/196, 672) 88,307) 445, 038 
a Beat Seon 5, 479, 364! 445,368) 1,458,801] 376,547] 502, 077/253, 404] 176, 523/1, 174, 800/203, 729] 151, 671/197, 398] 89,112} 449, 934 
eR ee See > 508, 424!| 448,096] 1,470,994] 378,036] 501, 838/256, 728/177, 9191, 180, 434/205, 654/151, 934/197, 533] 89,278) 449, 980 
SS eee 5, 520, 271|| 449,002) 1,470,529) 378,875) 505, 211/257, 582178, 715] 1, 183, 734) 206, 777) 152, 308/197, 983) 89,965) 449, 590 
Deposits: : 
Member bank — reserve 
accoun 
Se 13, 624, 419]! 797,455) 7,188,182) 660,654] 871, 381/325, 297)226, 657] 1, 851, 264/310, 679] 159, 401/272, 999/212, 728) 747,722 
* Se 13, 703, 112|| 789, 276] 7, 225,194] 651,750] 867, 498/329, 636/219, 338] 1, 911, 425/313, 757| 159, 333/272, 406/214, 985) 748, 514 
 _% eee 13, 800, 205|| 815, 461) 7,277, 233} 670,077] 880, 357/323, 940/218, 467/1, 897, 098/311, 016) 164, 821/272, 581/223, 637) 745, 517 
_ * ae 13, 927, 014|| 824, 209| 7,350,053) 672,486] 877, 091/334, 524/224, 388) 1, 887, 697/315, 787| 169, 106/278, 594/219, 104) 773,975 
) = 14, 015, 812|| 831,071) 7,322,900] 681,472] 895, 250/340, 442/228, 156) 1, 934, 661/327, 493] 167, 724/285, 564/225, 515] 775, 564 
3 See 14, 147, 775|| 853, 388] 7,446,887] 672,573] 895, 164/334, 544/224, 704] 1, 952, 483/329, 948] 164, 584/275, 909/222, 038} 775, 553 
U.S. Treasurer—general 
account: 
ere 790, 361 46, 529 294, 474 47, 901 65, 185) 39, 847) 30, 704 75, 432) 40,752) 33, 854) 36, 343 aang 42, 042 
 - 3eaweeee 792, 532 62, 996 277, 478 45, 169 72, 315| 34, 813) 29, 358 83, 904) 40,097) 33, 449) 34, 770 39, 889 
 —¢ See 678, 060 51, 846, 233, 485 34, 275 59, 197} 29, 220) 31, 973 77, 272| 29,470) 33,384] 30, 767 a 698 36, 473 
. ) SPS 579, 053 32, 706 179, 226 32, 311 45, 925) 27, 198) 25, 950 59, 026) 27, 677| 32, 194) 35,027) 32,115 49, 698 
RG Sore 462, 610 24, 455 146, 919 21, 250 31, 838} 26,571) 24, 625 48, 898| 26,423) 25, 832) 30, 113] 28, 930 26, 756 
F Oct. Ma 383, 052 19, 639 116, 155 13, 884 34, 277| 20, 872} 22, 328 39, 624) 21,777| 17,965) 20, 884) 23, 742 31, 905 
oreign: 
ge See 1, 035, 459 46, 355 608, 840 65, 034 61, 716} 28, 535) 23, 227 79, 634) 19,908} 14, 600) 19, 245) 19, 908 48, 457 
2 eee 1, 011, 324 47, 582 574, 626 66, 544 63, 149) 29, 198) 23, 766 81, 482) 20,370) 14, 938) 19,691) 20, 371 49, 607 
. ot ee 1, 045, 458: 48, 961 588, 914 69, 702 66, 146} 30, 584) 24, 804 85, 350) 21, 337) 15, 647| 20, 626) 21, 337 51, 960 
+), Se 1, 056, 401 49, 749 591, 079 71, 071 67, 445) 31, 184) 25, 383 87, 026} 21, 756) 15,955) 21,031) 21, 757 52, 965 
— & baletite Shes lace 1, 057, 344 51, 192 576, 971 73, 400 69, 655) 32, 206) 26, 214 89, 878} 22,469) 16,478) 21,721} 22, 469 5A, 691 
titan mck ces Soak 1, 071, 443 51, 794 589, 211 73, 615 69, 859) 32, 301) 26, 291 90, 141} 22, 535) 16, 526) 21, 784) 22, 535 54, 851 
Other Saati: 
| Sar 513, 309 8, 095 414, 052 25, 595 6, 525} 3,298) 4, 926 8,150} 7,606) 3,638) 9,263) 2, 160 20, 001 
 — es 513, 645 10, 554 407, 453 25, 368 8,646) 3,178) 4,622 7,860| 7,553) 4,096) 11,853) 3,052 19, 410 
. 7. eee 541, 066 6, 984 434, 053 26, 852 8, 523) 3,254) 4,712 8,397] 7,796) 4,235) 12,203) 2, 146 21, 911 
3 See 517, 853 7, 189 412, 208 26, 215 8,037) 4,179) 4,835 7, 676| 7,888] 4,332) 8,666) 2,803 23, 825 
. + 2a 603, 002 7, 409 417, 684 26, 361 8, 559} 3,320) 6, 158 92,121} 8,723) 4,172) 4,710] 1,986 21, 799 
a 528, 77 7, 653 430, 932 25, 309 8,331} 3,526) 3,194 8,648) 7,521) 4,075 ‘ 1, 952 23, 007 
* Less than $500. 
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{In thousands of dollars} 





Phil& | Cleve- | Rich- 


phia land |mond 





Liabilities—Continued 


Deposits— Continued 
Total deposits: 











799, 184 396, 977/285, 514 378, 945/211, 493 
788, 831 396, 825/277, 084 381, 777/211, 816 
800, 906 386, 998}280, 046 369, 619/218, 087 
802, 083 397, 085/280, 556 373, 108 
802, 483 402, 539/285, 153 385, 108 
16, 131, 046}; 932, 474 785, 381 391, 243/276, 517 381, 781 


803, 296]} 77, 151 53, 905 71, 890] 33, 507 44, 951 
670, 157|| 60, 928 49, 365 70, 816| 24, 645 

723, 391]] 74, 532 55,440| 88, 563] 64, 244) 27, 433 
659, 124]| 64, 388 47, 966 61, 786] 27, 658 
986, 147|| 95,146] 227 75, 007 82, 515] 40, 792 
736, 357|| 74, 588 53, 568 , 364] 71, 307 


ERE 


geese 33 
HBS2ES 883 


885, 316 


47,046 

, 887 
31, 361 
31, 816 
42, 661 
34, 564 


ES) 


Other " isbilities, including 
accrued divid idends: 
3, 137 367 89 
3, 653 399 120 
3, 441 391 874 104 
3, 874 414 129 
3, 658) 413 113 
4, 147 421 141 


22, 165, 905)}1, 416, 215)10, 129, 283 711, 165}492, 244 
22, 101, 408)/1, 412, 535)10, 076, 957 713, 774}474, 897 
1, 441, 812/10, 163, 115 702, 098/483, 166 
22, 222, 683}/1, 424, 023/10, 132, 284 , 000 712, 404/484, 909 617, 101 
22, 636, 997]|1, 457, 782) 10, 164, 141 741, 895}504, 023 646, 963}: 
22, 391, 821)/1, 456, 485] 10, 216, 594 98, 633/720, 273)486, 684 632, 129 


Capital Accounts 
Copel pe +" in: 


= Seses 


SS oor or oro 


53, 326 
53, 326 
53, 326 
53, 326 
53, 326 
53, 326 


® 


46, 724 13, 715 ; 1, 895 





22, 462, 203 
22, 616, 869 


10, 201, 469 729, 396 , 571569, 895 
717, 719 77 575, 147 
728, 582, 234 
757, 568|517, ‘ 7, 5061592, 304 
736, 003 643, 565, 5341399 


22, 526, 2 ; 10, 253, 771 726, 796 577, 108 


Commitments to make in- 
dustrial advances: 
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INDUSTRIAL ADVANCES BY FEDERAL RESERVE BANKS 


{Amounts in thousands of dollars] 





Repaid, 

Commit- |Approved/| expired, | Partici- 
ments but not | or with- | pations 
out- com- j|drawnby| out- 


Applications Applications under Applications Advances 
Date (last Wednesday of received consideration approved ” te 


each month) on standing | pleted 2 appli- | standing® 
\ (amount)| (amount)| cant, ete. | (amount) 
Number | Amount | Number Number | Amount (amount) 
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1934 — Dec. 26. 4,386 | 146,972 
1935 —June 26 6,325 | 237, 581 
Dee. 31 4 293, 084 
1936—June 24 006 | 314, 471 
328, 998 
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1 Includes industrial advances past due 3 months or more which are not included in industrial advances outstanding in weekly statement of 
eondition of the Federal Reserve Banks. 

? Includes applications approved conditionally by the Federal Reserve Banks and under consideration by applicant. 

3 Does not include financing institution guaranties of advances and commitments made by Federal Reserve Banks, which amounted to $952, 715 
October 23, 1940. 

4 Tuesday. 

5 Latest date for which figures are available. 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars] 





Phila- 
del- 
phia 


Cleve-| Rich- st. | Min- 


-.. | neap- 
land | mond Louis olis 





Federal Reserve notes: 
Issued to F. R. Bank by F. R. agent: 
Oct. 2 5, 732, 623) |458, 869 518, 911/263, 546) 189, 441)1 
5, 771, 996) 464, 006 523, 224/265, 924/192, 266) 1 
5, 785, 779} |462, 044 524, 346/268, 674/192, 626) 1, 210, 275)216, 551/156, 851 
5, 814, 154/468, 210 529, 382/269, 281/193, 782]1, 216, 182/218, 085/156, 995 


268, 385)}| 15, 232 7| 20, 260) 12,794) 13, 908 9, 847} 4,808 
292, 632}| 18, 638 21, 147 15, 743 13,006} 4, 861 
277, 355)| 13, 948 22, 508 14,707} 29 10,897} 4,917 
293, 883}| 19,208} 80, 24, 171 15, 067 2, 11, 308} 4, 687 


443, 637 498, 651 175, 533 202, 506/150, 944 
445, 368 80 502, 077 176, 523 203, 729 
448, 096 78, 501, 838/256, 177, 919 205, 654 
449, 002 y 505, 211 178, 715}1, 183, 206, 777 


194, 170}212, 353) 155, 752 
204, 620/216, 735}156, 532 


’ 


notes issued to bank: 
Gold certificates on hand and due 
from U. 8. Treasury: 
_. § ee 157, 500/210, 000 
157, 500/210, 000 
157, 500/210, 000 
157, 500/210, 000 


98 293 
98 387 
236 175 477 
23 ; 214 795 
lateral: 
2 , ‘ 219, 070}157, 598/210, 293 
219, 070) 157, 598}210, 387 
219, 070}157, 675/210, 477 
219, 085]157, 714/210, 795 


Oct. 
Total col 
Oct. 















































1 Includes Federal Reserve notes held by the United States Treasury or by a Federal Reserve Bank other than the issuing bank. 
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RESERVE POSITION OF MEMBER BANKS, SEPTEMBER, 1940 MEMBER BANK RESERVE BALANCES BY CLASSES OF BANKS 
{Averages of daily figures. In millions of dollars] [Averages of daily figures. In millions of dollars] 
Reserves with All Central reserve R 
Gross | Net Federal Reserve city banks © | Coun- 
Cam of banks o, a tyne Banks = ry try 
and districts mand | man e- ‘ banks! 
de- de- | posits banks! ¥ nd Chi- | banks 
posits | posits ! Re- Ex- or cago 
quired | Held | cess Pe 
Total reserves held: 
1939—September-......- 11, 443 5,866 | 1,009] 3,009 1, 559 
All member banks - -}40, 506 |33, 294 |12, 123 | 7,062 |13, 643 | 6, 582 aS ee 11, 862 |} 5,958} 1,112] 3,203 1, 588 
Central reserve city banks: November....-.-- 1, 688 5,759 | 1,115] 3,229 1, 585 
ee 15, 272 |14, 679 814 | 3,380 | 6,705 | 3,324 December-.......- 11, 473 5,623 | 1,141] 3,141 1, 568 
Neer 3, 161 | 2,807 504 664 | 1, 234 570 1940—January-.........- 11, 985 |} 6,099 940 | 3,319 1, 628 
: February-..--.-..- 12,215 || 6,323 901 | 3,344 1, 646 

Reserve city banks: Se 12, 362 || 6,428 899 | 3,368 1, 668 
Boston district.......- 1, 367 | 1, 246 84 222 b 344 Vo See 12, 703 6, 548 972 | 3,476 1, 706 
New York district____- 242 189 152 41 70 29 | PARES 13,086 |} 6,660 | 1,097] 3,615 1,714 
Philadelphia district ..| 1,436 | 1, 204 225 222 464 242 CO EE 13, 596 |} 6,941 | 1,182] 3,716 1, 757 
Cleveland district____- 1,941 | 1, 542 735 307 703 397 | EET 13, 735 |} 6,979 | 1,168 | 3,837 1, 751 
Richmond district_.... 884 646 224 124 222 98 CO 13, 408 6,709 | 1,154] 3,804 1, 740 
Atlanta district ....... 794 555 178 106 146 40 September-____---_- 13, 643 6,705 | 1,234] 3,905 1, 800 
Chicago district....._. 1,501 | 1,040 612 212 368 156 Week ending (Friday): 

St. Louis district_-_.-- 902 686 174 129 240 111 1940—Sept. 6..........-- 13, 541 6,704 | 1,186] 3,873 1, 778 
Minneapolis district...| 439 297 87 56 95 38 ees 13, 592 || 6,655 | 1,209] 3,922 1, 807 
Kansas City district.__| 1,092 697 158 130 204 74 Ss ae 13, 665 || 6,706 | 1,241] 3,910 1, 808 
Dallas district.......- 784 472 128 89 137 48 | 3h. . SD 13, 707 6, 738 1, 281 3, 902 1, 786 
San Francisco district} 2,461 | 1,977 | 1,987 445 688 243 .  & ae 13, 789 6, 745 1,266 | 3,929 1, 849 
OO — ee wooed 13, 953 6, 803 1, 268 3, 977 1, 866 
| a ee EEE 2 13, 842 |10, 550 | 4,746 | 2,084 | 3,905 | 1,821 he Se 14, 013 6, 841 1, 285 4,021 1, 866 
a eee fe le Excess reserves: 

Country banks: 1939—September........| 5,198 2, 943 430 1, 147 678 
Boston district......-- 1, 001 698 564 112 232 120 Ooteber=........<... 5, 490 2, 974 518 | 1,295 7 
New York district_.._. 1,470 | 1,035 | 1,424 195 431 235 November....---- 5, 259 2, 753 516 1, 294 696 
Philadelphia district .- 732 464 881 100 193 o4 December.-_._.._-- 5, 011 2, 611 540} 1,188 671 
Cleveland district... _- 692 438 714 88 170 81 1940—January_........-. 5, 464 3, 045 342] 1,350 727 
Richmond district... 619 364 372 62 107 45 | 5, 626 3, 199 301 1, 378 747 
Atlanta district ......- 553 333 242 52 81 29 PE cccaknucee 5, 734 3, 248 310 1, 405 771 
Chicago district......- 976 575 777 108 237 129 CO Re 6, 003 3, 312 388 1, 494 809 
St. Louis district_..... 408 253 248 43 73 30 | SESS 6, 3, 389 477 1, 607 815 
Minneapolis district__- 352 213 279 40 68 28 BS hcnecsocrci cemented 6, 696 3, 594 547 | 1,703 851 
Kansas City district...| 482 297 161 44 69 26 eT 6, 752 3, 588 522 | 1,803 839 
Dallas district_.......- 563 351 105 47 80 32 po eee! 6, 407 3, 344 499 1, 748 816 
San Francisco district-_ 381 235 294 43 60 17 September-_-__-__- 6, 582 3, 324 570 | 1,821 866 

——— | —_—_ | | | ——— Week ending (Friday): 
GE aicetds Sninakae 8, 230 | 5, 257 | 6,060 934 | 1,800 866 1940—Sept. 6......-....- 6, 510 3, 337 525 1, 802 846 
ly 6, 538 3, 283 544 1, 837 874 
= eee 6, £ 3, 314 575 1, 823 873 
1 Gross demand deposits minus demand balances with domestic banks Ay 6, 637 3, 354 617 | 1,816 851 
(except private banks and American branches of foreign banks) and 2 RAED 6, 700 3, 349 605 1, 832 Pgi4 
cash items in process of collection. a > TS 6, 802 3, 405 606 1, 860 P931 
NotTE.—See table on p. 1188 for percentages of deposits required to be Oct. 18...........- ?6, 868 |} 3, 435 617 | 1,885 932 
held as reserves. 

» Preliminary. 

1 Weekly figures of excess reserves of all member banks and of country 
banks are estimates. 


DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 


[Averages of daily figures. 





In millions of dollars] 





Federal Reserve district 





ion ans creamnbh eens aise winecagamliaae: 
EPR EES RE SRR ee oS 
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co oad oak Scape itp aeieel 
Richmond 
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—— Member banks in larger centers | Member banks in smaller centers 

All member banks (places over 15,000) (places under 15,000) 

Gross demand Time Gross demand Time Gross demand Time 
Sept. Aug. Sept. Aug. Sept. Aug. Sept. Aug. Sept. Aug. Sept. Aug. 
2, 368 2, 318 648 648 2, 220 2,175 517 517 147 143 132 131 
16, 984 | 16,826 2, 390 2,368 |} 1 1,391 | 11,345 | 1 1,068 | ! 1,067 321 319 508 505 
2, 168 2, 140 1, 106 1, 106 1, 906 1, 887 648 648 262 254 458 457 
2, 633 2, 546 1, 448 1, 449 2, 375 2, 296 1, 133 1, 135 258 250 315 314 
1, 503 1, 451 596 594 1, 299 1, 255 397 392 204 196 199 202 
1, 347 1, 331 420 420 1,177 1, 162 328 329 170 168 92 91 
5, 639 5, 5388 1, 893 1, 887 |} 1 2, 104 | ! 2,063 | 1 1,066 | 1 1,062 373 366 323 320 
1,311 1, 291 422 422 1, 065 1, 052 302 302 246 239 120 120 

791 764 366 366 584 566 177 177 207 197 189 189 

1, 574 1, 549 319 318 1, 220 1, 202 202 202 354 347 117 116 
1, 346 1, 316 233 234 1, 035 1,013 186 187 312 303 47 47 
2, 842 2, 789 2, 281 2, 274 2, 709 2, 662 2, 174 2, 169 133 127 106 105 

40, 506 | 39,857 | 12, 123 | 12, 086 || 19, 085 |1 18,678 |1 8,199 | 18,187 | 2,987} 2,909 | 2,606| 2,599 









































1 Excluding central reserve city banks, for which figures for latest month are shown in table above. 
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KINDS OF MONEY IN CIRCULATION 


[Outside Treasury and Federal Reserve Banks. In millions of dollars] 






























































P Treas- | Subsid- Toni Federal Na- 
Gold ; Silver : ; United | Federal 
End of month Total || certifi- — certifi- oe P .3 — States | Reserve i aoe 
cates cates — * notes notes 

of 1890 coin notes notes 
S| RE Ry Sere 7,171 71 43 1, 465 1 365 157 267 4, 595 25 182 
er 7, 293 71 43 1, 488 1 369 159 269 4, 688 25 180 
i. cetudiemnes 7, 342 70 4a 1, 485 1 373 161 267 4, 739 24 178 
7, 483 7 44 1, 530 1 379 163 269 4, 826 24 177 
7, 598 69 45 1, 554 1 381 164 272 4,912 24 175 
7, 376 69 44 1, 469 1 372 163 265 4, 796 23 173 
7, 455 68 45 1, 500 1 373 163 271 4, 839 23 171 
7, 511 68 45 1, 508 1 375 164 260 4, 896 23 170 
7, 559 68 45 1, 557 1 377 166 248 4, 906 23 168 
7, 710 67 46 1, 590 1 382 168 241 5, 025 23 167 
7, 848 67 46 1, 582 1 384 169 248 5, 163 22 165 
7, 883 66 46 1, 565 1 386 172 249 5, 212 22 164 
8, 059 66 47 1, 605 1 389 174 258 5, 334 22 162 
8. 151 66 48 1,615 1 394 177 259 5, 409 22 161 

Back figures —See Annual Report for 1937 (table 35). 
PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION 
{Outside Treasury and Federal Reserve Banks. In millions of dollars] 

a Coin and small denomination currency 2 Large denomination currency 2 Un- 
End of month cula- assort- 

Rae ,|| Total || Coin | $12 | $2 $5 | $10 | $20 | Total|| $50 | $100 | $500 | $1,000 | $5,000 |$10, 000 ‘ 
1939—August_-_......- 7,171 || 5, 253 566 521 34 966 | 1,681 | 1,487 | 1,922 433 857 180 405 17 30 + 
September----_- 7, 293 || 5, 329 71 532 34 980 | 1,706 | 1,507 | 1,965 440 76 185 413 20 30 1 
October -.....-- 7, 342 || 5, 363 577 535 34 982 | 1,710 | 1,526 | 1,981 445 884 186 415 20 30 2 
November-.-.-.- 7,483 || 5,478 586 545 35 | 1,004 | 1,752 | 1,557 | 2,007 452 896 188 420 20 32 2 
December - ----- 7, 598 |) 5, 553 590 559 36 | 1,019 | 1,772 | 1,576 | 2,048 460 919 191 425 20 32 2 
1940—January --._-.-- 7, 376 || 5,332 579 526 34 970 | 1,692 | 1,532 | 2,047 457 920 191 426 20 33 3 
February-_-.-_- 7,455 || 5, 397 581 530 34 986 | 1,723 | 1,543 | 2,061 459 930 191 427 20 34 4 
i. ee 7,511 || 5,414 584 531 33 989 | 1,731 | 1, 546 | 2,101 460 941 194 432 24 49 4 
[ eas 7, 559 || 5, 437 588 534 34 992 | 1,739 | 1,551 | 2,126 463 951 195 439 30 48 4 
eee 7,710 || 5, 519 595 546 35 | 1,009 | 1,766 | 1, 568 | 2,193 471 979 202 464 26 50 1 
ES 7, 848 || 5, 584 599 546 35 | 1,015 | 1,791 | 1,599 | 2, 264 485 | 1,013 210 481 26 50 2 
WE tnt deine anode 7, 883 || 5, 599 604 544 35 | 1,013 | 1,798 | 1,605 | 2, 286 489 | 1,025 211 486 26 49 2 
(| 8, 059 || 5, 748 611 556 36 | 1,044 | 1,858 | 1, 644 | 2,313 495 | 1,035 213 493 26 51 7 
September------ 8, 151 | 5, 814 618 566 36 | 1,055 | 1,876 | 1,663 | 2,340 503 | 1,048 216 496 25 52 3 



























































1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 
. on  ‘toneeee currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treas- 
ury as destroyed. 
Paper currency only; $1 silver coins reported under coin. 
Back figures.—See Annual Report for 1937 (table 36). 
























































TREASURY CURRENCY OUTSTANDING SHIPMENTS AND RECEIPTS OF UNITED STATES PAPER CURRENCY 
(Held by Treasury and Federal Reserve Banks and in circulation. In [By selected banks and financial institutions in New York City. 
millions of dollars] In millions of dollars] 
Silver Sub- Fed- Ship- Receipts Net Net 
dollars} ‘sig. . Unitea| eral | Na- Year or month ments to} from ship- reguipte 
End of month | Total and iary Minor States Re- | tional Europe | Europe ments 
silver silver | °° | notes | Serve bank 
bul- in Bank | notes 
lion1 | © notes SESS ae Ree eee ener 21.5 || Pana 26. 1 
i, . iiss 33.1 Ce Yl eae 1.3 
Se aathciodhaiticsinanaiettinaeeencnsiiins 110. 2 9.8 , 
1939—August__... 2,907 || 1,804 383 162 347 25 185 
September | 2,919 |} 1,814 386 164 347 25 183 | 1939—September-__........__- .8 aa .{ eo 
October_...| 2,932 || 1,825 390 166 347 25 181 ts 1.8 -2 | eee 
November .| 2, 947 || 1, 835 394 167 347 25 179 SE 4.5 1.3 5 | eee 
December.-| 2,963 || 1,845 | 399] 169| 347 24 178 December. .........-.- 6.6 ia 4 eae 
1940—January....| 2,971 || 1,855 400 169 347 24 175 | 1940—January -.............- 5.3 (@) 3 } eee 
February-...| 2,981 || 1, 866 401 170 347 24 173 [ ase 4.7 (’) Sh eee sits 
March._..- 2, 990 || 1,876 401 171 347 23 172 2 eee 1.4 (1) 5. Siatscanaende 
pl 2, 999 || 1, 886 400 172 347 23 171 pe 3.5 (!) sf 
RE 3, 1, 894 402 173 347 23 169 eee 1.1 (@) Sea 
> | 3,014 |} 1,900 402 174 347 23 167 tine ccnticstatitnitiinies 5 oa ~ } Sea 
) 3, 024 || 1,909 404 175 347 23 167 Ea ey .6 «a . | 
August_.._. 3,036 || 1,915} 409] 178| 347 23 164 ] SSR .3 (1) elites 
September-_| 3, 044 || 1,920 411 181 347 22 163 September-__._.....--.- oa (4) yy 
1 Includes silver held against silver certificates amounting to $1,844,- 1 Less than $50,000. 
000,000 on Sept. 30, 1940 and $1,724,000,000 on Sept. 30, 1939. Back figures.—See Annual Report for 1937 (table 38). 
Description.—See BULLETIN for January 1932, pp. 7-8. 
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ANALYSIS OF CHANGES IN GOLD STOCK OF UNITED STATES 


{In millions of dollars] 





MOVEMENT OF GOLD TO AND FROM UNITED STATES* 


{In thousands of dollars) 









































Net Do- 

Gold stock at In- gain Or | meg. 

end of period crease | Net loss (—) tie 

in id through 1d 

Period total | , 8° ear- | 2° 

old import | marking| PT 

Inactive) & 8) due- 

Total account stock trans- | tion 

actions! 

OL _  ) eee 4, 202. 5/1, 133. 9 82.6; 92.9 
RG Se 1, 887. 2)1, 739.0 . 2] 110.7 
ae 11, 258 26. 5} 1,132. 5)1,116.6 | 85.9} 131.6 
Ee 12, 760 |} 1, 227.9) 1, 502. 5|1, 585.5 | —200. 4) 143.9 
| RES erases ie. } =e 1, 751. 511, 973.6 | —383. 5) 148.6 
ene LOE Bienen 3, 132. 0/3, 574.2 | —534. 4) 161.7 
1938—October-____..- 305.0} 562.4 | —110.2| 13.6 
November-_.- 247.5) 177.8 —7.4) 16.8 
December... 199.6) 240.5 —62.4) 13.3 
1929—January _-_-_- 170.0} 156.3 14.1] 12.4 
February - -.-- 192.7; 223.3 —48.6) 10.7 
March......... 383.8) 365 4 10.7} 11.3 
oS, Ss 532.3; 605 8 | —114.8] 13.3 
SY.......-.- 166.2) 429.4) —251.6) 12.8 
Ee 153.3} 240.4 | —104.8} 10.8 
Pe 128.0) 278.6 | —164.0) 13.3 
iv eee 407 6} 259.9 152.1} 14.3 
September__._| 16,932 |]/......_. 285.9) 326.1 2.8) 15.9 
October _....-- A See 169.9) 607 79.5) 18.7 
November__.-} 17,358 }j_....... 267.1; 168.0 90.9} 14.9 
December..... (i || > Raat 285.1) 451.2 | —200.8] 13.4 
1940—January-_.._.-- sh ee 287.5} 236.4 40.0} 13.6 
Fobruary.....| 16,177 §........ 246.0} 201.4 37.0} 11.4 
March........ | =e 256.0} 450.8 | —213.4) 12.1 
eS as 4k |) ae 336.9] 249.9 67.2) 13.0 
eS: hk  y Se 439.0) 435.1 —36.7) 14.1 
IE scobeiecceonaies ‘> ae 754. 2/1, 163.0 | —437.2) 11.0 
ae . kf eee 499.4) 620.0 —55.1) 16.0 
August__...._. SOROS B.. <.n00 450.2) 351.6 67.0} 12.3 
September _...| 721, 244 {]......__ 331.6) 334.1 36. 6} 912.3 
Oct. 1-239... 9 ae 183.7 | 241.3] —96.6j....-- 





» Preliminary. 

1 Gold held under earmark at Federal Reserve Banks for foreign ac- 
count on September 30, 1940, in millions of dollars: 1,657.6. 

? Figures based on rate of $20.67 a fine ounce in January 1934 and $35 
a fine ounce thereafter. 

Notg.—Figures for domestic production of gold are those published 
in table, p. 1229, adjusted to exclude Philippine Islands production re- 











celved in United States. Adjustment based on annual figures reported 
by Director of Mint and monthly imports of gold to U. S. from Philip- 
pines. For back figures see Annual Report for 1937 (table 29). 
BANK SUSPENSIONS! 
Member Nonmember 
Total, banks banks 
b all 
anks y 
Na- In- Not 
tional | 8t4te | sured? | insured 
Number of banks suspended: 
_ __ SE eee 57 } SSBC 8 48 
SI chit. cine picvareomalononhaniions 34 eee 22 8 
ee eet 44 i eae 40 3 
ees ee Re 59 4 2 47 6 
ee ee 55 1 1 47 6 
ee ee: 42 4 3 25 10 
1940—Jan.-Sept.........- RRS eee 16 3 
Deposits of suspended banks 
(in thousands of dollars): * 

ER eee 36, 937 ee 1,912} 34,985 
EE CES, 10, 015 «5 ee be 939 
Tree 11, 306 2 eae 10, 207 592 
eee eee 19, 723 7, 379 1, 708} 10, 156 480 
Sener 13, 012 3 211) 11,721 1, 044 

ee 4, 998 1,341 | 24,629) 6, 589 2, 439 
1940—Jan.-Sept........-. 5 4 eee See 4, 796 346 























1 Represents banks which, during the periods shown, closed tem- 
rarily or permanently on account of financial difficulties; does not 
nclude banks whose deposit liabilities were assumed by other banks at 

the time of closing (in some instances with the aid of Federal Deposit 
Insurance Corporation loans). 

1 Federal deposit insurance became operative January 1, 1934. 

3 Deposits of member banks and insured nonmember banks suspended 
are as of dates of suspension, and deposits of noninsured nonmember 
banks are based on the latest data available at the time the suspensions 
were reported. 

Back figuree.—See Annual Report for 1937 (table 76). 
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1940 
From or to~ September August Jan.-Sept. 
Im- Ex- Im- Ex- Im- Ex- 
ports | ports ports | ports ports ports 











ae SSS ee eee SS ae 
Argentina..........- A)! ae _, NRPS a) | a 
an BE! Boake | Eee - | REET 55) 4,781 
ER SE 1 5 SRT 10, 774 4 
2 | SSAC a ae are |, 
OS eee {| ee | ie Zi, Piel. <... 
eae . ae SEE wie 5 ae 
INA. iiss sinisidibelaliimeace Sao | EERE - a 
| | RSA ae 3, 790 ‘ 
aaa 2 Cee ae St: 
British India.......- =e GRRE 30, 589). ...... 
Netherlands Indies BE Getikcnsane % 3 j , 8, | ee 
China and Hong 
a ee ae tS 24, 718 2 
| RRS SEE \ Se SoS Ese 74, 476)|_..---- 
Philippine Islands - - 4. eee >. ae 29, 405 3 
South Africa. _.__..- J ee f ae 170, 061}_..-.-- 
All other countries! - , a i” | eee 7, 994 6 
NE niccksincccinntveis 334, 113 13} 351, 563 10/3, 956, 195} 4, 970 























! Figures represent customs valuations which, with some exceptions, 
are at rate of $35 a fine ounce. Rs 
4 Includes all movements of unreported origin or destination. 


~~)  _e, table, p. 1229, and Annual Report for 1937 (tables 
2). 
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BANK DEBITS 


[Debits to deposit accounts, except interbank accounts, at banks in 
principal cities.} [In millions of dollars} 





























Total, 140 133 
all New other other 
Year and month report- York lead- | report- 
g City ing ing 

centers centers ! |centers 
982, 531 || 603,089 | 331,938 | 47, 504 
402, 718 || 184,006 | 190,165 | 28, 547 
461, 889 || 208,936 | 219,670 | 33, 283 
469, 463 || 197,836 | 235,206 | 36, 421 
an a SS 405, 929 || 168,778 | 204,745 | 32, 406 
I Pe Re ee pean see 423, 932 || 171,382 | 218,298 | 34, 252 
nme ee 33, 314 13, 118 17, 496 2, 701 
eae 36, 594 15, 138 18, 526 2, 930 
ES aE 35, 830 13, 683 19, 029 3, 119 
ATR ET 34, 666 13, 041 18, 636 2, 990 
ee 43, 447 17, 633 22, 386 3, 428 
EG voi nicsvwinccctannn 37, 786 14, 739 19, 978 3, 069 
RE. 32, 197 12, 138 17, 344 2, 715 
En pee: 37, 769 15, 201 19, 537 3, 031 
UTED csciadsn Wiis scenidbicabicsleaaee 37, 7 15, 519 19, 250 3, 010 
_ Se Sar eae 37, 257 14, 536 19, 659 3, 043 
RE a ee 5, 005 13, 110 18, 850 3, 045 
RE ae ees 35, 947 13, 612 19, 233 3, 103 
OTE RE SNE 32, 844 11, 604 18, 314 2, 926 
0S Eee 33, 812 12, 594 18, 267 2, 951 

r Revised. 


1! Comprises centers for which bank debit figures are available begin- 
ay ae 1919, except that one substitution was made in 1920 and one 
1 


2 Centers (other than the 141 centers) for which bank debits are current- 
ly reported. The number has changed very little since 1934 and has 
numbered 133 since 1936. 

Back figures.—For corresponding monthly totals for 1928-1937 see 
Annual Report for 1937 (Table 71), which also gives a definition of bank 
debits. Figures for individual reporting cities and totals by Federal 
Reserve districts for recent years are available in mimeographed form. 
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{ 
Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks 
and such private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period 
June 1934-June 1935, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to 
the Comptroller of the Currency. Under the amended provisions of sec. 21 (a) private banks no longer report to the Comptroller of the Cur- 
rency. or comparative figures of private banks included in the figures from June 1934 to December 1935, see Federal Reserve BULLETIN for 
ew 1935, p. 883, and July 1936, p. 535. Figures for nonmember banks are for dates indicated or nearest thereto for which figures are 
available. 
NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK DEPOSITS ! 
3 {In millions of dollars} 
Nonmember 
Member banks banks 

Member banks Nonmember banks 

Call date Total Other 

Na- Mutual] non- Call date All 
Total tional State | savings} mem- banks Mutual; Other 
banks ber Total Na- State | savings | nonmem- 
banks tional banks |ber banks 
1929—June 29._.._- 25, 110 8, 707 7, 530 1,177 611 15, 792 | 1929—June 29__.| 53, 852 || 32, 284 || 19,411 | 12,873 8, 983 12, 584 
Dee. 31....-- 24, 630 8, 522 7, 403 1,119 609 15, 499 Dec. 31_._} 55, 289 || 33, 865 || 20,290 | 13, 575 8, 916 12, 5308 
1933—June 30_..__- 14, 519 5, 606 4, 897 709 576 8, 337 | 1933—June 30___| 37,998 || 23,338 || 14,772 | 8, 566 9, 713 4, 946 
Dec. 30.._.-- 15, 011 6,011 5, 154 857 579 8, 421 Dec. 30__.| 38, 505 || 23,771 || 15, 386 8, 385 9, 708 5, 026 
1934—June 30_____- 15, 835 6, 375 5, 417 958 578 8, 882 | 1934—June 30___| 41,870 || 26,615 || 17,087 | 9,518 9, 780 6, 475 
Dee. 31...._- 16,039 |} 6,442] 5, 462 980 579 9, 018 Dee. 31_..| 44,770 28, 943 || 18,519 | 10,424 9, 828 6, 000 
1935—June 29.____- 15, 994 6, 410 6, 425 985 571 9,013 | 1935—June 29___| 45, 766 | 29,496 || 19,031 | 10, 465 9, 920 6, 350 
GS 15, 837 6, 387 6,386 | 1,001 570 8, 880 Dec. 31__.| 48, 964 || 32, 159 || 20,886 | 11,273 9, 963 6, 842 
1936—June 30..___- 15, 752 || 6,400 6,368 | 1,032 566 8, 786 | 1936—June 30___| 51,335 || 34,098 || 21,986 | 12,112 | 10,060 7, 178 
Deo. 31..._-- 15, 628 6, 376 6, 325 1, 051 565 8, 687 Dec. 31_..| 53, 701 || 35,893 || 23, 107 | 12, 786 10, 143 7, 666 
1937—June 30_..__- 15, 527 6, 357 5,293 | 1,064 564 8, 606 | 1937—June 30__.| 53, 287 || 35,440 || 22,926 | 12,514 | 10,213 7, 685 
Dee. 31...... 15, 393 6, 841 5,260 | 1,081 563 8, 489 Dee. 31.._| 52,440 || 34,810 || 22,655 | 12,155 | 10, 257 7, 373 
1938—June 30_.___- 15, 287 6, 838 5,242 |} 1,006 563 8, 386 | 1938—June 30___| 52,195 || 34,745 || 22,553 | 12,193 | 10,206 7, 153 
Dee. 31-.-...-.- 15, 206 6, 338 5, 224 1,114 556 8, 312 Dec. 31...| 54,054 || 36,211 || 23,497 | 12,714 10, 365 7, 478 
1939—June 30_____- 15, 082 6, 330 5,203 | 1,127 553 8, 199 | 1939—June 30___| 55,992 || 38,027 || 24,534 | 13,493 | 10, 521 7, 444 
Dee. 20 .....- 15, 037 6, 362 6,187 | 1,175 552 8, 123 Dec. 30._.| 58, 344 || 39,930 || 25,661 | 14,269 | 10,613 7, 801 
1940— Mar. 26_.._- 15,006 6, 377 5,178 | 1,199 551 8,078 | 1940—Mar. 26_..| 59,017 || 40, 579 || 25,911 | 14,667 | 210,544 37,805 
June 2...... 14, 952 6, 398 5, 164 1, 234 551 8, 003 June 29_..| 60, 582 || 42,039 || 26,931 | 15, 108 10, 631 7,912 
For footnotes see table below. For footnotes see table below. 
LOANS AND INVESTMENTS 
{In millions of dollars} 4 
All banks Member banks Nonmember banks. 
Call date ; Mutual savings banks Other nonmember banks 
nvest- n nvest- 
Total Loans ments Total Loans ments acca Sait, 
Total Loans ments Total Loans ments 

Ree 58, 474 41, 531 16, 943 35, 711 25,658 | 10,052 9, 556 5, 892 3, 664 13, 207 9, 981 8, 227 
PB iijakiansnniecn 58, 417 41,918 | 16,499 35, 934 26, 150 9, 784 9, 463 5, 945 3,518 | 13,020 9, 823 3, 197 
1933—June 30..........----- 40, 076 22, 203 17, 872 24, 786 12, 858 11, 928 10, 044 5,.941 4, 103 5, 246 3, 404 1,841 
) SS eee 40, 319 21, 977 18, 342 25, 220 12, 833 12, 386 9, 985 5, 906 4,079 5, 115 3, 238 1, 877 
1934—June 30__...........-- 42, 502 21, 278 21, 224 27,175 12, 523 14, 652 9, 904 5, 648 4, 256 5, 423 3, 108 2, 315 
SS ee eee 43, 458 20, 473 22, 984 28, 150 12, 028 16, 122 9, 782 5, 491 4, 291 5, 526 2, 955 2, 571 
1986—June 20............... 44, 416 20, 272 2A, 145 28, 785 11, 928 16, 857 9, 852 5, 341 4, 511 5, 779 3, 003 2,777 
| Se eee 45, 717 20, 329 25, 388 29, 985 12, 175 17, 810 9, 804 5, 210 4, 504 5, 927 2, 944 2, 983 
1936—June 30......-.....-.- 48, 458 20, 679 27, 77 32, 259 12, 542 19, 717 9, 961 5, 105 4, 856 6, 238 3, 032 3, 206 
; Sy. Senos 49, 524 21, 449 28, 075 33, 000 13, 360 19, 640 10, 060 5, 027 5, 034 6, 464 3, 062 3, 402 
1937—June 30.............-.- 49, 696 22, 514 27, 182 32, 739 14, 285 18, 454 10, 180 5, 002 5, 178 6, 778 3, 227 3, 550 
pS: rn 48, 566 22, 198 26, 368 31, 752 13, 958 17, 794 10, 187 4, 996 5, 191 6, 627 3, 244 3, 383 
1938—June 30.........------ 47, 381 21, 130 26, 252 30, 721 12, 938 17, 783 10, 196 4, 961 5, 235 6, 465 3, 231 3, 234 
BU OE Fiddetniincencne 48, 929 21, 354 27, 575 32, 070 13, 208 18, 863 10, 255 4, 930 5, 325 6, 604 3, 217 3, 387 
1930—June 30..............- 49, 616 21, 318 28, 299 32, 603 13, 141 19, 462 10, 342 4, 931 5, 411 6, 671 3, 245 3, 425 
PG OP vindihbt aninweionte 50, 885 22, 169 28, 716 33, 941 13, 962 19, 979 10, 314 4, 961 5, 353 6, 630 3, 246 3, 384 
1940— Mar. 26............--- 51,135 22,190 28 945 34, 163 13, 939 20, 224 | 310,226 4,922 5,304 36,746 3,329 3,417 
pF 51, 335 22, 341 28, 995 34, 451 13, 969 20, 482 10, 188 4, 925 5, 263 6, 696 3, 447 3, 250 
























































1 Prior to Dec. 30, 1933, member-bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000 
b that date. The nonmember bank figures include interbank deposits to the extent that they are not shown separately in a few State bank 
abstracts. 

3 Beginning December 1938 figures of loans and investments exclude approximately $50,000,000 and $100,000,000, heretofore reported as loans 
pom ar respectively, which indirectly represent bank premises or other real estate and are now classified in condition reports among 
“‘Other assets.”’ 

* One bank (with deposits, excluding interbank deposits, of $90,000,000 and total loans and investments of $96,000,000 on December 30, 1939) 
which, prior to March 1940, was classified as a mutual savings bank, is now included in figures in the ‘‘Other nonmember banks”’ column. 

Back figures.—See Annual Report for 1937 (tables 48-49). 
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CONDITION OF ALL MEMBER BANKS—LOANS AND INVESTMENTS 


{In millions of dollars} 
































Loans ! Investments ! 
Loans for U. 8. Government obligations Obli- 
Total Com- purchasing ations 
loans en or carrying , 
and dat lear. securities Direct Stat 
Call date in- ond |eul-| Open Real |Loans| other nd | Other 
vest- || Total!|| © mar- |" 7p estate| to |) ,| Total G and | secu- 
ments | Car! ket : loans |banks| *°®2S uar-| polit- |rities 
dus- | al? ener brok- Total an- | ical 
trial? pape ers To Bills 5] Notes| Bonds teed sub- 
and jothers’ divi- 
deal- sions 
ers 
Total—All 
Member Banks 
1929—Dec. 31_-_|35, 934 |/26, 150 ||-------|-.--- 583 | 2,463 | 7,685 |3,191 | 714 |11,515 | 9,784 || 3,863 |} 249] 520 | 3,004 |______ , 393 | 4, 528 
1933—June 30_.|24, 786 |/12, 858 ||-------|----- 595 953 | 3,752 |2,372 | 330 | 4,857 |11, 928 || 6,887 |/1, 113 |2,049 | 3,725 |______ 1, 744 | 3,207 
1938—June 30._|30, 721 ||12, 938 ||-------|----- 492 701 | 2,614 |2,613 | 120 | 6,397 |17, 783 |/12, 343 || 316 |3,653 | 6,246 {2,128 | 2,143 | 3, 206 
Sept. 28. |31, 627 ||12, 937 ||-------|-.--- 484 713 | 2,590 {2,661 | 126 | 6,364 |18, 689 |/13,011 || 313 |3, 707 | 6,693 |2,298 | 2,317 | 3,361 
Dec. 31._/32, 070 ||13, 208 || 4,737 | 712 442 973 775 |2, 716 125 | 2, 728 |18, 863 |/13, 222 3, 389 | 7,208 |2,340 | 2,448 | 3,192 
1939— Mar. 29_.|32, 095 ||13, 047 || 4,760 | 771 427 838 733 |2, 749 99 | 2,671 |19,048 |/13, 351 303 |2, 7, 783 |2,660 | 2, 3, 142 
June 30._|32, 603 |/13, 141 || 4,783 | 788 420 731 736 |2, 828 58 | 2,796 |19, 462 |/13, 777 441 |2,720 | 7,786 |2,831 | 2,554 | 3,131 
OR Le a Be ee ee ee Se Se ae 1S, G06 1112, S11 }.......]_.....]-...... 2,920 | 2,764 | 3,030 
Dec. 30_-.|33, 941 |/13, 962 || 5,386 | 730 455 790 700 |2, 957 56 | 2,888 |19, 979 |/14, 328 563 |2, 223 | 8,398 |3, 144 | 2,692 | 2,959 
oh 8 | | Nae Ra Se Re Rs eae: Red Redes 20, 208 4, 431 f1......1........]-....-- 3, 107 | 2,905 | 2,898 
June 29. |34,451 |/13, 969 || 5,538 | 736 450 447 668 |3, 069 42 | 3,020 |20, 482 ||14, 722 797 |2, 543 | 8, 261 |3,121 | 2,888 | 2,873 
New York 
City? 
1929—Dec. 31_.| 8,774 || 6,683 |j-------|----- 195 | 1,257 | 2,145 | 169 | 322 | 2,595 | 2,091 || 1,112 58 | 166 | ae 222 758 
1933—June 30__| 7, 133 || 3, 424 |/.------|-..-- 364 758 | 1,044 157 162 7 | 3,709 || 2, 551 638 | 987  {- 478 680 
1938—June 30__| 8,013 || 3, 172 ||-------|----- 141 556 717 132 85 | 1,541 | 4,840 || 3,740 222 |1,358 | 1,451 709 394 707 
Sept. 28] 8, 355 || 3, 146 |j-------|----- 153 564 702 132 95 | 1,499 | 5, 209 || 3, 987 251 |1,342 | 1,560 | 834 495 727 
Dec. 31_-_| 8, 335 || 3, 262 || 1,456 5 138 787 220 121 99 436 | 5,072 || 3, 857 158 |1, 142 | 1, 663 894 517 698 
1939—Mar. 29__| 8, 408 |} 3,086 || 1,451 5 126 668 209 124 77 427 | 5,322 || 4,025 68 1 | 2,040 |1, 086 582 714 
June 30__| 8, 688 || 2,988 || 1,474 5 128 555 215 130 41 440 | 5,700 || 4,483 168 908 | 2, 284 }1, 123 480 736 
ee Ee eS ee ee Ce en Ss ee Ae REE 3 LS. 3 SBR Sree SRS: 1, 157 662 708 
Dec. 30_.} 9, 339 || 3, 296 || 1, 768 7 120 611 188 133 44 425 | 6,043 || 4,772 315 797 | 2,385 |1, 275 579 693 
eK ES OP RS a ee re Frere Harn Keene Maan, amen s eA 2 i eee See . 726 686 
June 29..| 9,829 |] 3,014 || 1,801} 6| 103) 320] 188] 137] 32] 426 | 6,815 || 5,486 |} 421 |1,092 | 2,650 |1,324 | 634] 695 
City of 
Chicago? 
1929—Dec. 31--_| 1, 757 || 1,448 ||-------]----- 19 251 533 21 88 535 309 116 3 19 | 96 96 
1933-——-June 30__| 1, 287 7) == om 70 61 251 30 30 237 610 384 206 82 ;, a 87 138 
1938—June 30__| 1, 806 | See eer 15 29 109  . 361 | 1, 281 12] 313 535 | 122 140 159 
ept. 28_]| 1,889 | a ee 18 31 111 ae 351 | 1, 367 || 1,047 1 310 611 126 144 175 
Dec. 31.-_| 1, 969 539 319 17 16 43 70 12 1 62 | 1,430 || 1,114 59 291 109 141 176 
1939—-Mar. 29__| 1, 965 545 340 | 22 14 32 70 7 =e 57 | 1,420 || 1, 100 121 212 660 108 149 171 
June 30._| 2,052 544 329 19 14 39 71 sf) eee 59 | 1,507 || 1,175 185 234 621 135 154 179 
Sy Se sy ee) eee Re A ee Eat emiin Etter lume EY Ee Ce See 155} 147] 168 
Dec. 30__} 2, 105 569 365 6 17 41 66  f ee 60 | 1, 536 || 1,203 153 176 701 172 162 170 
1940—Mar. 26% | 2, 222 | BRE, BS Scorers a, re Sore: MTEL RN eE eo 2 See Ee Le: 139 175 164 
June 29__| 2, 205 603 417 8 16 23 61 5 eee 62 | 1,602 ‘ 254 161 710 134 177 167 
Reserve City 
Banks 
1929—Dec. 31__/12, 029 || 9,084 |j.-....-|-..-- 168 664 | 2,775 |1,538 | 258 | 3,679 | 2,944 || 1,368 91 . 23 a 448 | 1,128 
1933—June 30__| 8, 492 || 4,482 ||.--..--|---.-- 126 108 | 1,340 /}1, 131 99 | 1,678 | 4,011 || 2,483 205 | 681 | 1,597 |_...__ 598 930 
1938—June 30__|11, 150 || 4,853 |]....--.|-..-- 163 95 998 |1, 201 26 | 2,369 | 6,298 |} 4, 658 69 |1, 268 | 2,603 | 718 732 908 
Sept. 28-11, 426 || 4,870 |j.-.-.--|----- 156 96 992 |1, 217 22 | 2,387 | 6, 556 || 4, 831 47 |1,290 | 2,752 | 743 775 950 
Dec. 31__}11, 654 || 4,963 || 1,914 | 207 149 119 242 |1, 230 20 | 1,081 | 6,691 || 5,018 57 |1, 224 | 2,997 740 808 866 
1939— Mar. 29__|11, 624 || 4,936 || 1,889 | 228 145 115 228 |1, 249 17 | 1,066 | 6,688 || 5,004 100 | 977 | 3,105 823 823 860 
June 30__/11, 756 || 5,004 || 1,884 | 234 138 115 221 |1, 284 12 | 1,116 | 6,751 || 4,991 78 1,014 | 3,010 889 895 866 
eR Ef a a Se ee eee, Re Se en t: 3 C*. | aee eee eee 909 897 856 
Dec. 30__|12, 272 |} 5,329 || 2,100 | 221 155 119 222 |1, 335 9 | 1,168 | 6,943 || 5, 194 63 819 | 3, 339 972 890 860 
oe ee ef a Bs ee Seren en MT, amen Ome 2 Ee 2 a SS eee 963 928 850 
June 29_.{12, 160 |} 5,365 || 2,134 | 176 156 87 210 |1, 372 6 | 1,224 | 6,795 || 4, 947 87 839 | 3,052 969 981 868 
Country 
Banks 
1929—Dec. 31-__]13, 375 || 8,936 |j_-..---|-.--- 201 291 | 2,231 |1, 462 45 | 4,705 | 4,439 || 1, 267 97 i. ) 627 | 2, 546 
1983—June 30__| 7,873 || 4,275 |j---.---.|----- 35 25 | 1,117 |1,055 38 | 2,005 | 3, 598 || 1,469 64 <2 eee 581 | 1,549 
1938—June 30__| 9, 752 || 4,388 |j.---.--}..-.- 173 21 790 |1, 269 9 | 2,126 | 5,364 || 2,964 13 | 715 | 1,657 | 579 878 | 1,522 
Sept. 28_| 9,958 || 4,399 |j--.--.-|.---- 156 21 784 |1, 303 9 | 2,127 | 5, 558 || 3, 146 15 | 766 | 1,770 | 596 903 | 1, 509 
Dec. 31__|10, 113 |} 4,444 |] 1,048 | 483 138 25 243 |1, 353 5 | 1,149 | 5, 669 || 3, 233 ll 732 | 1,893 597 982 | 1,453 
1939— Mar. 29__|10, 098 || 4,480 || 1,081 | 517 142 24 226 |1, 363 6 | 1,121 | 5,618 |} 3, 221 15 585 | 1,978 643 | 1,001 | 1,397 
June 30__/10, 109 || 4,605 |} 1,095 | 531 140 22 229 |1, 402 5 | 1,180 | 5, 504 || 3, 127 ll 563 | 1,870 683 | 1,025 | 1,351 
ek a Ee RE PR: NS! eR, SNe Sa a Se Re cee 699 | 1,058 | 1, 297 
Dec. 30__|10, 224 || 4, 768 |} 1,151 | 495 163 20 224 |1,477 4 | 1,234 | 5,456 || 3,159 31 431 | 1,972 7 1,061 | 1, 236 
ee ey kG SRS Rea Re Ree Ar! a ee, hee “28s | = ae Sa 719 | 1,076 | 1,197 
June 29__/10, 257 || 4,987 || 1,187 | 546 174 17 208 |1, 544 3 | 1,308 | 5, 270 || 3,030 36 451 | 1,849 | 695 | 1,097 | 1,144 







































































1 Classifications indicated were revised as of Dec. 31, 1938; for explanation see BULLETIN for January, 1939, pp. 22-23, and BULLETIN for April 
1939, RP. 259-264, 332. Beginning June 30, 1939, detailed classifications available on June and December dates only. 

2 Not shown in call reports prior to December 1938, but the total amount of agricultural loans was reported separately on some dates, and the 
total amount of “‘Commercial, industrial and agricultural paper’’ has been reported by weekly reporting banks since May 1937. 

3 Figures in this column prior to Dec. 31, 1938, represent all loans on securities, regardless of purpose, excepting only loans on securities to banks 
and to brokers and dealers. 

4 This is a residual item and, because of the revised loan classifications, figures beginning Dec. 31, 1938, are not comparable with earlier figures. 

5 Includes Treasury certificates of indebtedness through 1934. 

¢ Breakdown of loans and investments not reported separately 

7 Central reserve city banks. 

Back figures.—See Annual Report for 1937 (tables 52-58). 
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CONDITION OF ALL MEMBER BANKS—RESERVES AND LIABILITIES 


{In millions of dollars] 





























Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 
-—_ Bal- ae —_ —— Desamie 6 
wit ances | mand | vid- vid- anks ‘ ap- 
Fed- | Cash | with | de- | uals, | States Corts uals, States Bor- | ‘ital 
; and fied and row- Call date 
eral in do- | posits | part- lit- | and U. 8. | part- lit- | Postal ines ac- 
Re- | vault | mestic} ad- ner- Peal offi. | GOv- | ner- Peal sav. For- 8S | counts 
serve banks !|justed?) ships, sub- | cers’ |_°2- ships, sub- | ings ¢ eign 
Banks and | S¥> *.{ment‘| and | SU0 | ine De- |», | banks 
divi- |checks divi- Time 
cor- | sions | ete.’ Cor- | sions mand 
pora- F pora- 
tions tions 
Total—AUu 
Member Banks 
2, 374 558 | 2,168 |16, 647 |17, 526 | 1,335 | 1,681 143 |12, 267 595 122 | 3,517 95 698 879 6, 7 1929—Dee. 31 
2, 235 405 | 2,008 {12,089 |11,830 | 1,087 657 806 | 7,803 300 788 | 3,057 89 146 191 4,837 | 1933—June 30 
8, 004 712 | 4,084 |20,893 |19,816 | 2,314 662 543 | 10, 874 454 83 | 6,096 135 331 ll 5, 368 | 1938—June 30 
8, 193 775 | 3,937 |21, 596 |20,439 | 2,080 538 707 |10, 789 464 70 | 6,088 130 466 12} 5,410 Sept. 28 
8, 694 746 | 4,240 |22, 293 |21,119 | 2,386 547 790 |10, 846 462 61 | 6,510 132 511 6| 5,424 Dec. 31 
9, 112 777 | 4,403 q 20, 84 2, 467 533 775 |10, 940 461 68 | 6,816 133 629 7 5, 467 | 1939—Mar. 29 
10, 011 712 | 4,674 |23, 587 |22,448 | 2, 532 790 694 |11, 063 441 59 | 7,097 142 607 5 | 5,496 June 30 
11, 617 774 |®5, 304 |25, 118 |23, 983 | 2,390 666 675 |11, 104 418 51 |§8,243 | 6142 | 6 757 5 5, 530 Oct. 2 
11, 604 841 | 5, 506 |25, 681 |24, 604 | 2,321 563 743 {11,215 432 51 | 8, 507 144 759 3 5, 522 Dec. 30 
12, 279 862 |° 5, 634 |26, 461 [24,965 | 2, 499 558 725 |11, 368 411 52 |°8,717 | ©145 | 6 737 2 5, 562 | 1940—Mar. 26 
13, 751 789 | 5,751 {27,877 |26,397 | 2, 529 475 711 |11, 459 410 59 | 8,852 134 703 3 5, 608 June 29 
New York 
City 5 
827 68 179 | 4,750 | 5,847 128 | 1, 180 20 | 1,112; 33 18 | 1,198 40 597 179 2,105 | 1929—Dec. 31 
846 46 101 | 4,358 | 4,676 96 461 332 671 4 110 | 1,255 22 128 8 1, 582 | 1933—June 30 
3, 517 65 119 | 6,698 | 6,900 273 367 123 694 | _ i 7 ee , ae 1, 587 | 1938—June 30 
3, 743 70 91 | 7,026 | 7,128 196 181 653 __ ) 2, 406 j_...... 411 2 1, 589 Sept. 28 
4, 104 68 109 | 7,168 | 7,273 280 195 139 652 |_| ee - 1 ee a 1, 593 Dec. 31 
4, 582 63 156 | 7,605 | 7,677 260 272 135 655 | _ ae +: | eee |, % 1939— Mar. 29 
4, 975 61 112 | 8,012 | 8, 281 288 472 84 653 |, eee i | =e | >_ = _ June 30 
5, 929 85 109 | 8,676 | 8,812 321 349 72 683 |. | Sees | aoe 6 67 1 1, 587 Oct. 2 
5,915 89 125 | 8,899 | 9,030 251 178 74 693 — 3, 542 1 |, 1, 592 Dec. 30 
6, 386 84 | *® 163 | 9,562 | 9, 652 219 260 68 742 | | 6 3, 629 Poe | | Se 1,601 | 1940—Mar. 26 
7, 072 88 119 |10, 235 | 10, 283 258 147 67 732 , | 3, S40 }....... GP Uinddons 1, 599 June 29 
City of 
Chicago 5 
169 13 133 957 | 1,041 42 32 & 332 58 2 310 19 33 41 316 | 1929—Dec. 31 
232 34 203 912 870 87 16 46 358 1 6 ME Eennuud Te Canine 204 | 1933—June 30 
936 31 208 | 1,523 | 1,386 221 23 86 443 ar GED Lecccus _ | SO 249 | 1938—June 30 
856 32 198 | 1,585 | 1,455 204 24 62 439 Soe: er | _; 256 Sept. 28 
884 35 235 | 1,688 | 1, 597 181 29 83 452 | ee 3. _h SE 257 Dec. 31 
705 22 178 | 1,250 | 1, 182 141 26 83 452 | | eee | eee | | ES 261 | 19839—Mar. 29 
897 26 235 | 1,666 | 1,565 197 22 60 471 yy Se |. 4 ee | | Se 27! June 30 
1, 080 37 | © 237 | 1,747 | 1,632 195 27 60 469 21 3 | aaa lt 27 Oct. 2 
3 42 283 | 1,739 | 1,676 167 24 80 483 10 3 | eee | a 250 Dec. 30 
909 25 | ©195 | 1,544 1, 503 133 18 80 482 ll 5 i fy eae 253 | 1940—Mar. 26 
1, 187 39 242 | 1,898 | 1, 782 199 17 79 489 15 5 Sie acciclela yy Soe 260 June 29 
Reserve City 
Banks 
751 156 947 | 5,229 | 5, 547 423 300 76 | 4,433 371 41 | 1,604 30 64 292 2,029 | 1929—Dec. 31 
705 122 | 1,002 | 3, 764 | 3,708 349 108 312 | 2,941 208 388 | 1,315 59 15 16 1, 533 | 1933—June 30 
2, 289 300 | 1,951 | 6,934 | 6, 668 812 146 266 | 4, 238 262 31 | 2,514 113 | | 1, 753 | 1938—June 30 
2, 311 322 | 1,862 | 7,078 | 6,843 711 120 356 | 4, 209 233 23 | 2, 557 107 _ See. , 764 Sept. 28 
2, 354 321 | 1,940 | 7,214 | 7,034 796 170 424 | 4, 233 269 17 | 2,719 oo | ee: 1,777 Dec. 31 
2, 459 342 | 2,106 | 7,326 | 6,899 889 123 420 | 4,276 243 22 | 2,813 108 64 2 1,795 | 19839—Mar. 29 
2, 735 318 | 2,210 | 7,654 | 7,331 917 160 415 | 4,320 233 19 | 2,920 115 | 1, 812 June 30 
3, 053 323 (62,485 | 8,017 | 7,803 801 158 410 | 4,319 198 14 |°3,307 | © 116 i; 5 =e 1, 821 Oct. 2 
3,118 348 | 2,485 | 8,176 | 8,002 813 190 435 | 4,362 240 14 | 3,516 117 | ae 1, 828 Dec. 30 
3, 336 364 {62,632 | 8,400 | 7,978 942 150 431 | 4,386 214 12 |®3,525 | © 115 a) Ne 1, 833 | 1940—Mar. 26 
3, 759 334 | 2,679 | 8,774 | 8,372 956 147 422 | 4,422 219 18 | 3, 526 105 yea 1, 873 June 29 
Country 
Banks 
627 321 908 | 5,711 | 5,091 742 169 39 | 6,390 133 61 405 6 3 367 2, 258 | 1929—Dec. 31 
45: 203 702 | 3,054 | 2,576 555 72 116 | 3,833 86 285 228 7 1 167 1,517 | 1933—June 30 
1, 263 316 | 1,806 | 5,738 | 4,863 | 1,008 126 68 | 5,499 144 52 380 22 2 ll 1,778 | 1938—June 30 
1, 282 351 | 1,786 | 5,908 | 5,013 969 114 108 | 5, 488 147 46 398 23 2 ll 1, 801 Sept. 28 
1, 353 322 | 1,956 | 6, 224 | 5,215 | 1, 128 154 143 | 5, 509 147 44 446 23 2 6 1, 798 Dec. 31 
1, 367 350 | 1,963 | 6,183 | 5,087 | 1,176 114 137 | 5, 557 153 46 438 25 2 5 1,818 | 1939—Mar. 29 
1, 403 307 | 2,117 | 6,255 | 5,272 | 1, 130 135 136 | 5,619 145 40 439 26 2 5 1, 828 June 30 
1, 555 329 |°2,473 | 6,677 | 5,736 | 1,073 131 133 | 5, 632 148 35 | ° 515 6 26 62 4 1, 852 Oct. 2 
1, 578 363 | 2,614 | 6,866 | 5,896 | 1,090 172 154 | 5,677 140 35 571 26 2 3 1, 851 Dec. 30 
1, 648 389 |} 2,645 | 6,954 | 5,832 | 1, 205 131 147 | 5, 757 151 35 6 566 6 29 62 2 1,875 | 1940—Mar. 26 
1, 733 328 | 2,711 | 6,969 | 5,960 | 1,115 164 143 | 5,816 147 37 538 29 2 3 1, 876 June 29 





















































1 Prior to Dec. 31, 1935, excludes balances with private banks to the extent that they were then reported in “‘Other assets.” Since Oct. 25, 1933, 
includes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in‘‘Other assets.’’ 

2 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection and, prior to Dec. 31, 1935, 
less cash items reported on hand but not in process of collection. 

3 Includes ‘Due to Federal Reserve Banks (transit account),’’ known as ‘‘Due to Federal Reserve Banks (deferred credits)” prior to Dec.31,1935. 

4U. 8. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 

5 Central reserve city banks. 

6 Partly estimated 

Back figures.—See Annual Report for 1937 (tables 52-58). 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 
(Monthly data are averages of Wednesday figures. In millions of dollars.] 




























































































Loans Investments 
Loans for U. 8S. Government obligations 
Com- purchasing 
Total mer- or carrying 
— cial, © securities 
Date or month an ‘a oe Real | Loans Other 
in. |) Total || Soe | Bee estate} to | Other | rotai secu- 
vest- trial, | ket To loans | banks loans Guar- iti 
ments and | paper | brok- Total || Bills | Notes} Bonds} an- | "6s 
agri- ers To teed 
cul- and | others 
tural deal- 
ers 
Total—101 Cities 
1939—September-.-..--- 22, 8, 322 || 4, 166 316 568 511 | 1,178 38 | 1,545 |14, 062 |/10, 693 450 | 2,144 | 5,873 | 2,226 | 3, 369 
1940—May....---..--.-- 23, 555 || 8, 599 || 4,397 327 574 475 | 1,191 47 | 1, 588 |14, 956 |/11, 460 638 | 1,905 | 6,510 | 2,407 | 8, 496 
ASS, 23, 591 || 8,446 || 4,383 313 422 471 | 1,199 42 | 1,616 |15, 145 |/11, 603 751 | 1,993 | 6,457 | 2,402 | 3, 42 
| SORENESS 23, 787 || 8,494 |) 4,451 295 399 473 | 1,204 37 | 1,635 |15, 293 |/11, 728 777 | 2,081 | 6,455 | 2,416 | 8, 565 
August. ..cc<<<-- 24, 140 || 8, 504 || 4, 456 295 375 470 | 1,214 39 | 1,655 |15, 636 ||11, 994 730 | 2,113 | 6,572 | 2,570 | 3,642 
September-...-.- 3 8, 653 jj 4, 551 295 400 462 | 1, 221 45 | 1,679 {15, 580 |/11, 897 677 | 2,083 | 6, 555 | 2,582 | 3, 683 
et See 24, 101 |} 8,492 || 4, 446 291 384 472 | 1,211 39 | 1,649 |15, 609 |/12, 005 738 | 2,111 | 6,587 | 2, 569 | 3, 604 
TE) | eee. 24, 121 || 8, 506 || 4,461 294 376 469 | 1,213 39 | 1,654 |15, 615 }12, 006 733 | 2,114 | 6,680 | 2,579 | 3,609 
cc} ae 24, 180 || 8, 509 || 4,455 295 377 473 | 1,215 39 | 1,655 |15, 671 |/11, 904 735 | 2,116 | 6,560 | 2,583 | 8, 677 
3 ee: 24, 157 || 8, 509 || 4, 463 299 363 467 | 1,215 40 | 1, 662 }15, 648 }/11, 969 712 | 2,113 | 6,562 | 2, 582 | 3,679 
| ae 24, 188 || 8, 566 || 4, 480 294 390 463 | 1,219 48 | 1,672 {15, 622 |/11, 957 705 | 2,005 | 6,573 | 2, 584 | 3, 665 
ot?) ae ‘ 8, 665 || 4, 571 296 392 460 | 1, 220 50 | 1,676 |15, 629 |/11, 710 | 2,091 | 6,576 | 2,587 | 3, 665 
ft eee ‘ 8, 692 || 4, 578 296 404 462 | 1,222 45 | 1,685 |15, 592 |/11, 888 673 | 2,091 | 6,541 | 2, 583 | 3, 704 
Sept. 25........-- 24, 166 || 8,689 |) 4, 575 295 415 462 | 1,223 35 | 1,684 115, 477 |/11, 779 619 | 2,056 | 6,528 | 2,576 | 3, 698 
 ) eee. 24, 329 || 8,785 |} 4, 630 297 446 460 | 1, 220 41 | 1,691 15, 544 |/11, 862 628 | 2,112 | 6,540 | 2,582 | 3, 682 
ee 24, 327 || 8, 800 || 4,672 299 409 462 | 1, 221 39 | 1,698 |15, 527 |/11, 858 662 | 1,814 | 6,796 | 2, 586 | 3, 669 
J} aS 24, 402 || 8,877 || 4,722 301 437 458 | 1,220 39 } 1,700 }15, 525 |/11, 888 689 | 1,811 | 6,783 | 2,605 | 3,637 
 . ae 24, 489 || 8, 890 || 4, 746 301 420 454 | 1, 223 38 | 1,708 |15, 599 }/11, 934 702 | 1,816 | 6,799 | 2,617 | 3, 665 
New York City 
1939—September-.-.---_- 8, 393 || 2,869 |} 1, 620 116 435 177 117 27 377 | 5, 524 || 4,301 233 801 | 2,162 | 1,105 | 1, 223 
1940—May-..........--- 9, 172 |} 2,905 |] 1, 673 108 433 160 120 40 371 | 6, 267 || 4,905 242 950 | 2,628 | 1,275 | 1,272 
EN ERER © , 263 || 2,763 || 1,671 101 298 159 122 35 377 | 6, 500 || 5, 207 396 989 | 2,540 | 1,282 | 1, 2938 
| eS 9, 400 |} 2,778 |} 1,710 90 281 167 122 30 378 | 6,622 || 5, 285 392 | 1,035 | 2,570 | 1,288 | 1,837 
ee , 554 || 2,752 || 1, 608 83 269 164 124 30 384 | 6, 802 || 5, 407 334 | 1,060 | 2,641 | 1,372 | 1,395 
September....__- 9, 641 || 2,813 || 1, 734 75} 200) 163] 124 36 | 391 | 6,828 || 5,381 312 | 1,038 | 2,655 | 1,376 | 1,447 
ky SER 9, 527 || 2,766 |} 1,708 84 275 165 123 30 381 | 6,761 || 5,402 341 | 1,055 | 2,637 | 1,860 | 1,350 
aS ae 9, 520 || 2, 754 |} 1,703 82 270 164 124 28 383 | 6,766 || 5, 404 329 | 1,061 | 2,640 | 1,374 | 1,362 
"7° 9, 600 |} 2,751 |} 1,691 83 273 166 124 29 385 | 6,849 || 5, 421 343 | 1,062 | 2,643 | 1,373 | 1,428 
cc?) ae , 568 |] 2,737 || 1,691 82 259 162 124 31 388 | 6,831 |] 5,402 324 | 1,062 | 2,644 | 1,372 | 1,420 
i 5 ee \ 2, 765 || 1, 691 7 281 162 124 38 392 | 6,834 || 5, 398 323 | 1,047 | 2,655 | 1,373 | 1,436. 
eh es 9, 678 || 2,826 |} 1,742 76 285 163 124 43 393 | 6,852 || 5, 418 330 | 1,046 | 2,668 | 1,374 | 1, 434 
gS. 9, 691 |} 2,833 || 1, 750 74 295 164 124 36 390 | 6,858 || 5,394 319 | 1,045 | 2,654 | 1,376 | 1, 464 
De Mi anicawanas 9, 596 || 2,828 || 1,753 74 301 163 123 27 387 | 6, 768 || 5,314 274 | 1,014 | 2,645 | 1,881 | 1,454 
5 eee 9, 687 || 2,870 |} 1, 767 79 324 161 120 33 386 | 6,817 |} 5,372 202 | 1,054 | 2,621 | 1,405 | 1, 445 
>} eee , 600 |} 2,846 |) 1, 781 78 288 163 120 30 386 | 6,754 |} 5,327 322 045 | 2,650 | 1,410 | 1, 427 
_. & eee 9, 608 |} 2,880 |] 1,800 78 307 158 119 30 388 | 6,728 |] 5,346 333 046 | 2,634 | 1,433 | 1,382 
eS 9, 651 |] 2, 887 || 1,818 79 297 156 119 30 388 | 6, 764 |] 5,372 335 049 | 2,646 | 1,442 | 1,392 
Outside New York 
City 
1939—September._____- 13, 991 |} 5,453 || 2, 546 200 133 334 | 1,061 11 | 1, 168 | 8, 538 || 6,392 217 | 1,343 | 3,711 | 1,121 | 2, 146 
1940—May-......._.--- , 383 || 5, 604 |} 2, 724 219 141 315 | 1,071 7 | 1,217 | 8, 689 || 6, 465 396 955 | 3,982 | 1,132 } 2,224 
Oo eae 14, 328 || 5,683 |} 2,712 212 124 312 | 1,077 7 | 1,239 | 8, 645 || 6,396 355 | 1,004 | 3,917 | 1,120 | 2,249 
| SSS 14, 387 || 5,716 || 2,741 205 118 306 | 1,082 7 | 1,257 | 8, 671 || 6,443 385 | 1,046 | 3,885 | 1,127 | 2, 228. 
(eee 14, 586 || 5, 752 || 2, 758 212 106 306 | 1,090 9 | 1,271 | 8,834 |) 6, 587 396 | 1,053 | 3,031 | 1,207 | 2,247 
September-.__-_- 14, 592 || 5,840 || 2,817 220 110 299 | 1,097 9 | 1,288 | 8, 752 || 6, 516 365 | 1,045 | 3,900 | 1, 206 | 2, 236. 
eT 14, 574 || 5, 726 ||. 2, 738 207 109 307 | 1,088 9 | 1,268 | 8,848 || 6, 603 397 | 1,056 | 3,950 | 1,200 | 2, 245 
Aug. 14...._.._..}14, 601 || 5, 752 || 2,758 212 106 305 | 1,089 11 | 1,271 | 8,849 |} 6,602 404 | 1,053 | 3,040 | 1,205 | 2, 247 
C3? eae 14, 580 || 5, 758 || 2, 764 212 104 307 | 1,091 10 | 1,270 | 8,822 |] 6, 573 392 | 1,054 | 3,917 | 1,210 | 2,249 
I i nnntnae 4, 589 || 5,772 || 2,772 217 104 305 | 1,091 9 | 1,274 | 8,817 || 6, 567 388 | 1,051 | 3,918 | 1,210 | 2, 250 
Se, ee 14, 589 || 5,801 || 2, 789 217 109 301 | 1,095 10 | 1,280 | 8, 788 || 6, 559 382 | 1,048 | 3,918 | 1,211 | 2, 229 
See 14, 616 || 5,839 || 2,829 220 107 297 | 1,096 7 | 1,283 | 8,777 || 6, 546 380 | 1,045 | 3,908 | 1, 213 } 2, 231 
Seer 14, 593 || 5, 859 |} 2, 828 222 109 298 | 1,098 9 | 1,295 | 8, 734 || 6,494 354 | 1,046 | 3,887 } 1,207 | 2,240: 
Sept. 25........._|14, 570 |} 5, 861 || 2,822 221 114 299 | 1,100 8 | 1,297 | 8, 709 || 6, 465 345 | 1,042 | 3,883 | 1,195 | 2,244 
| Se: 14, 642 || 5,915 || 2, 863 218 122 299 | 1,100 8 | 1,305 | 8, 727 || 6, 490 336 | 1,058 | 3,919 | 1,177 | 2, 237 
2 | aS 14, 727 || 5, 954 |} 2, 891 221 121 299 | 1,101 9 | 1,312 | 8,773 || 6, 531 340 869 | 4,146 | 1,176 | 2,242: 
ee 14, 794 || 5,997 |} 2,922 223 130 300 | 1, 101 9 } 1,312 | 8,797 }} 6, 542 356 865 | 4,149 | 1,172 | 2,255 
5 ee 14, 838 |] 6,003 |] 2,928 222 123 298 | 1, 104 8 | 1, 320 | 8, 835 || 6, 562 367 867 | 4,153 | 1,175 } 2,273 





Nortsg.—For description of figures see BULLETIN for November 1935 (pp. 711-738) or reprint, and BULLETIN for June 1937 (pp. 530-531). For 
1935 (p. 876), Annual Report for 1937 (tables 65-67) 
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back figures see BULLETIN for November 1935 (pp. 711-738) or reprint, BULLETIN for Decem 
and corresponding tables in previous Annual Reports. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
RESERVES AND LIABILITIES 





































































































{Monthly data are averages of Wednesday figures. In millions of dollars.} 
Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 8 ae a a ee 
serves Bal- De- + as of oy - 
with ances | mand| vid- : ‘ vid- anks ap- 
Fed- Cash | with de uals, States | Certi- uals, States yaar Bor- ital 
eral in do- | posits | part- and | fied | yg part- and row- | ae. Date or month 
Re vault | mestic| ad- | ner- polit- | and | Goy- | ner- polit- | Postal For- | ings |eounts 
serve banks |justed!| ships, = offi. | ern- | ships, ~* wo lp cmb : 
Banks and | SUD- | cers | ment?| and sub- | ngs" | De-_| mj = 
divi- |checks, divi- Time 
cor- | sions | etc cor- | sions mand 
pora- F pora- 
tions tions 
Total 101 Cities 
9, 643 477 | 2,951 |18, 209 }17, 904 | 1,331 4458 528 | 5,016 210 17 | 7,447 126 732 1 | 3,716 |1939—September 
11, 032 474 | 3,240 |19, 971 |19, 460 | 1, 540 481 560 | 5,119 192 21 | 8,380 115 708 1 | 3,750 |1940—May 
11, 500 499 | 3, 262 |20, 524 |20,034 | 1, 494 402 561 | 5,127 183 23 | 8,361 113 688 1 | 3,773 June 
11, 600 491 | 3,214 |20,847 |20, 380 | 1,455 411 475 | 5, 141 178 22 | 8,310 111 676 1 | 3,774 July 
11, 316 498 | 3, 163 |20, 878 |20, 319 | 1, 466 360 506 | 5, 155 182 24 | 8, 258 111 684 1 | 3,783 August 
11, 499 504 | 3, 235 {21,011 |20, 595 | 1,421 396 507 | 5,175 179 24 | 8, 465 lll _ }, See 3, 784 September 
11, 212 488 } 3,113 |20,712 |20, 101 1, 476 343 505 | 5, 150 183 24 | 8, 221 112 685 1 | 3, 782 Aug. 7 
11, 254 505 | 3, 168 |20, 789 |20, 369 1, 427 373 506 | 5, 154 180 24 | 8, 280 112 a 3, 781 Aug. 14 
11, 348 490 | 3,173 |20,956 }20, 381 1,478 381 506 | 5, 161 183 24 | 8, 252 110 679 1 | 3,783 Aug. 21 
11, 449 508 | 3, 201 |21,053 |20, 424 1, 482 344 506 | 5, 156 183 23 | 8, 282 110 682 1 | 3,787 Aug. 28 
11, 418 491 | 3,171 |20, 901 }20, 415 1, 440 393 509 | 5,174 182 24 | 8,395 110 WS iccaue 3, 790 Sept. 4 
11, 471 517 | 3, 226 |21,079 20, 738 | 1,410 349 505 | 5, 174 184 24 | 8, 459 ill | ee 3, 783 Sept. 11 
11, 490 502 | 3,296 |20, 984 |20, 617 | 1,413 388 508 | 5,175 178 24 | 8, 576 lil 683 1 | 3, 781 Sept. 18 
11, 616 508 | 3,248 |21, 080 |20, 610 | 1,421 452 507 | 5,178 172 24 | 8,429 112 692 1 | 3,781 Sept. 25 
11, 646 485 | 3,307 |21, 152 |20, 741 1, 463 425 508 | 5, 187 170 24 | 8, 623 111 678 1 | 3,793 Oct. 2 
11, 770 511 | 3, 244 |21, 238 |20, 754 | 1,430 402 507 | 5, 178 173 24 | 8, 608 lll 691 3 | 3,796 Oct. 9 
11, 845 489 | 3,405 |21, 317 |21, 277 | 1,396 436 508 | 5, 181 170 24 | 8,845 111 680 1 | 3,796 Oct. 16 
11, 991 515 | 3,317 |21, 643 |21, 162 | 1,510 423 507 | 5, 182 172 23 | 8, 656 lll 687 1 | 3, 798 Oct. 23 
New York City 
5, 631 78 72 | 8,152 | 8, 268 249 278 49 601 a 2) = 657 |.-.----| 1,475 1939—September 
6, 384 79 87 | 9, 203 | 9, 306 267 292 44 634 TP tiesesue ). GRP Beniienee 1, 502 |1940—May 
6, 622 82 83 | 9,524 | 9, 653 213 224 43 647 ea { ) | | See 1, 500 June 
6, 657 81 82 | 9,716 | 9,770 280 225 33 657 . | ee ) fe le 1, 489 July 
6, 417 82 79 | 9,678 | 9, 688 78 195 35 668 i, 3.650 }-...... 628 }------- 1, 495 August 
6, 421 84 81 | 9,673 | 9, 740 249 222 35 683 7 eee ee G35 t.«..... 1, 493 September 
6, 380 80 79 | 9,634 | 9, 641 264 179 35 663 gt ee 3,624 |.-.....| 629 |------- 1, 495 Aug. 7 
6, 394 85 79 | 9,620 | 9, 683 255 205 35 667 , | awe | Ce ee 1, 494 Aug. 14 
6, 422 80 80 | 9,732 | 9,723 296 221 35 670 Oe Dinasdad SE Bitcanke a Se 1, 495 Aug. 21 
6, 470 85 78 | 9,727 | 9,705 295 177 35 671 BD hicensex 3, G60 Ioan... > 1, 495 Aug. 2 
6, 401 84 81 | 9,672 | 9, 704 263 216 35 686 —) S06 Bin cnwns Cs Sn 1, 495 Sept. 4 
6, 391 85 80 | 9,681 | 9, 799 225 184 35 685 | i. pe | See 1, 493 Sept. 11 
6, 417 82 82 | 9,655 | 9, 728 254 210 35 681 ee i. ) =e |, 1, 492 Sept. 18 
6, 474 84 82 | 9,685 | 9, 729 252 279 35 681 yay 4 | ae | ee 1,491 Sept. 25 
6, 466 81 82 | 9,688 | 9, 759 283 225 36 685 4 eee S700 i.«---«- of, 1, 495 Oct. 2 
6, 565 84 82 | 9,737 | 9, 743 271 235 35 679 ae 4 DL a 1, 497 Oct. 9 
6, 551 80 85 | 9,695 | 9, 908 218 246 35 680 og Se oO Becesas ——oe 1, 497 Oct. 16 
6, 678 83 80 | 9,889 | 9,894 301 241 35 676 |, Cae co | FEF 1, 498 Oct. 23 
Outside 
New York City 
4, 012 399 | 2,879 |10,057 | 9, 636 | 1,082 170 479 | 4,415 165 17 | 4,147 126 75 1 | 2,241 1939—September 
4, 648 305 | 3, 153 |10, 768 |10, 154 | 1,273 189 516 | 4,485 166 21 | 4,653 115 58 1 | 2,248 }1940—May 
4, 878 417 | 3,179 |11,000 10, 381 | 1, 281 178 518 | 4,480 159 23 | 4,637 113 54 1 | 2,273 June 
4, 943 410 | 3, 132 |11, 131 |10,610 | 1, 175 186 442 | 4,484 151 22 | 4, 593 lil 54 1 | 2,285 July 
4, 899 416 | 3,084 |11, 200 |10, 631 | 1, 188 165 471 | 4,487 142 24 | 4,629 111 56 1 | 2, 288 August 
5, 078 420 | 3, 154 j11, 10, 855 | 1,172 174 472 ‘ 137 24 | 4,763 111 | > ea 2, 291 September 
4, 832 408 | 3,034 11,078 |10, 460 | 1,212 164 470 | 4, 487 146 24 | 4,597 112 56 1 | 2,287 Aug. 7 
4, 860 420 | 3,089 |11, 169 |10, 686 | 1, 172 168 471 | 4, 487 142 24 | 4,650 112 56 |....---| 2, 287 Aug. 14 
4, 926 410 | 3,093 |11, 224 |10, 658 | 1, 182 160 471 | 4,491 143 24 | 4,630 110 55 1 | 2,288 Aug. 21 
4, 979 423 | 3, 123 {11,326 {10,719 | 1, 187 167 471 | 4, 485 140 23 | 4, 642 110 56 1 | 2,292 Aug. 28 
5, 017 407 | 3,090 |11, 229 }10, 711 1,177 177 474 | 4, 488 138 24 | 4,741 110 > eer 2, 205 Sept. 4 
5, 080 432 | 3, 146 |11, 398 }10, 939 | 1, 185 165 470 | 4, 489 139 24 | 4,752 lll ;_ == 2, 290 Sept. 11 
5, 073 420 | 3, 214 {11,329 |10, 889 | 1, 159 178 473 | 4,494 138 24 | 4,818 lll 53 1 | 2, 289 Sept. 18 
5, 142 424 | 3,166 {11,395 }10, 881 | 1, 169 173 472 | 4,497 132 24 | 4,742 112 56 1 | 2,290 Sept. 25 
5, 180 404 | 3, 225 |11, 464 |10, 982 1, 180 200 72 | 4,502 130 24 | 4,833 111 55 1 | 2,298 Oct. 2 
5, 205 427 | 3, 162 |11, 501 |11,011 | 1, 159 167 472 | 4,499 133 24 | 4,855 111 55 3 | 2, 208 Oct. 9 
5, 294 409 | 3,320 }11, 622 |11, 369 1, 178 190 473 | 4, 501 131 24 | 5,032 111 53 1 | 2,299 Oct. 16 
5, 313 432 | 3, 237 |11, 754 j11, 268 | 1, 209 182 472 | 4, 506 128 23 | 4,900 111 60 1 | 2,300 Oct. 23 

























































































1 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection, 
2 U. §. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 


{In millions of dollars] 
































Loans Investments 
Loans for U. 8. Government obligations 
Com- purchasing 
Total mer- or carrying 
Federal Reserve loans cial, securities 
district and date and in- Open Real | Loans Oth 
(1940) in- Total || dus- | mar- estate to I er! Total Other 
vest- trial, | ket To loans | banks | ‘08S Guar- | secu- 
ments and | paper | bro- Total || Bills | Notes} Bonds} an- | rities 
agri- kers To teed 
cul- and | others 
tural deal- 
ers 
Boston (6 cities) 
eae ee 1, 195 625 311 65 12 18 80 1 138 570 445 17 39 336 53 125 
Ay EE. 1, 207 630 316 66 12 18 80 1 137 577 452 18 39 341 54 125 
TR arciweissimecnts 1, 214 635 316 68 14 18 80 1 138 579 455 20 38 343 54 124 
Oct. 23 : ..-| 1,206 627 310 68 12 18 80 1 138 579 456 21 38 343 54 123 
New York (8 cities)* 
= Sa: 10, 575 || 3, 239 || 1, 901 82 328 211 199 33 485 | 7,336 || 5, 734 294 | 1,114 | 2,846 | 1,480 | 1, 602 
i 7} ee 10, 488 |} 3,216 || 1,915 82 292 212 200 30 485 | 7,272 || 5, 688 324 986 | 2,892 | 1,486 | 1, 584 
a 10, 494 || 3, 249 1, 930 82 313 208 198 30 488 | 7, 245 || 5, 705 335 987 | 2,875 | 1,508 | 1, 540 
Oct. 23 .--|10, 533: || 3, 253 1, 946 83 302 206 198 30 488 | 7, 280 || 5, 728 340 990 | 2,878 | 1,520 | 1, 552 
Phiiadelphia (4 cities) 
St BS ees 1, 201 475 226 36 23 31 50 ] 108 726 463 jj.....--. 33 326 OF 273 
2}, a 1, 203 476 226 36 23 32 50 1 108 727 9 ae 29 333 94 271 
oe Sa 1, 206 479 228 37 24 31 50 1 108 727 | od aS 29 335 93 270 
Oct. 23 i 1, 206 478 227 37 23 32 50 1 108 728 | en 29 335 93 271 
Cleveland (10 cities) 
a ee 1,923 |} 738 299 8 18 24 179 1 209 | 1,185 910 1 155 618 136 275 
 & Se eee 1, 930 735 298 Ss 16 24 180 I 208 | 1,195 918 3 145 636 134 277 
0 eee 1, 937 736 299 S 17 24 180 1 207 | 1, 201 924 s 145 637 134 277 
Oct. 23 NSS 1, 942 737 298 s 17 24 181 1 208 | 1, 205 926 9 144 639 134 279 
Richmond (12 cities) 
ee 726 284 129 11 3 14 yy eee 81 442 3 ee 161 147 65 69 
> 733 284 129 ll 3 14 «4 Pe 81 449 381 1 112 205 63 68 
Ok) 742 287 132 11 3 14 tae 81 455 387 3 113 205 66 68 
Oct. 23 —- 739 289 133 11 3 14 47 81 450 381 4 113 205 59 69 
Atlanta (8 cities) 
| ee eee 646 321 160 2 5 10 33 1 110 325 215 3 41 105 66 110 
et ieawecndeeceas 654 327 164 2 5 10 33 1 112 327 217 3 36 lil 67 110 
SS ee ee 659 333 169 2 6 10 33 1 112 326 215 2 36 111 66 111 
7. 7 668 339 172 2 6 10 33 1 115 329 216 2 36 112 66 113 
Chicago (12 cities)* 
Re Rete annivind « 3, 406 993 | 597 42 31 68 125 130 | 2,413 || 1,871 250 328 | 1,021 272 542 
SR Mbsbadd do sn coe 3, 427 1, 004 } 607 42 30 68 ft eee 131 | 2,423 1, 875 246 256 | 1,101 272 548 
= 3, 450 1, 025 | 623 43 33 68 - ) es 132 | 2,425 1, 870 249 257 | 1,092 272 555 
Oct. 23 Na 3, 471 1, 032 629 42 34 67 127 133 | 2, 439 1, 878 249 257 | 1, 100 272 561 
St. Louis (5 cities) | 
| } oe 714 335 | 186 9 4 12 57 2 65 379 271 10 39 150 72 108 
et a ae 717 339 | 190 10 4 12 57 2 64 378 270 10 32 156 72 108 
8. eee 726 | 344 194 10 4 12 57 2 65 382 272 10 32 158 72 110 
Oct. 23 er 730 | 344 195 10 4 12 57 1 65 386 274 10 33 159 72 112 
Minneapolis (8 cities) 
eo Se ee 410 | 201 | 103 3 1 7 | See 76 209 St 26 112 28 43 
0, es 414 203 105 3 1 7 11 76 211 Pe Wiscudad 21 120 28 42 
 * eee 418 206 | 107 3 1 7 rs 76 212 169 pe 20 121 28 43 
Oct. 23-- THe A 422 210 | 108 3 1 7 12 79 212 2 eee 20 121 28 43 
Kansas City (12 cities) 
Se Gee Nee 691 314 184 22 3 9 31 A ee 65 377 244 18 64 86 76 133 
Oe alae 695 315 | 184 22 3 9 30 l 66 380 247 20 57 O4 76 133 
| Sees Ps 701 318 | 187 22 3 10 30 1 65 383 | 250 24 56 95 75 133 
Oct. 23 712 320 | 188 22 3 9 31 1 66 392 258 28 56 93 81 134 
Dallas (9 cities) | 
_ * RS 543 278 184 2 2 14 23 1 52 265 206 33 40 85 48 59 
eT eens 547 280 | 185 2 2 14 23 1 53 267 208 35 36 89 48 59 
RA 546 280 185 2 2 14 23 1 53 266 207 36 33 92 46 59 
Oct. 23 ‘ 554 284 189 2 2 13 2 1 54 270 211 37 33 95 46 59 
SonFrancisco (7 cities) 
J } See eee 2, 299 982 | 350 15 16 42 386 1 172 | 1,317 974 2 72 708 192 343 
Ck Mie Sibeden teense 2, 312 991 | 353 15 18 42 385 1 177 | 1,321 977 2 65 718 192 344 
 * aes 2, 309 985 352 13 17 42 385 l 175 | 1,324 977 2 65 719 191 347 
Oct. 23.... ...-| 2,906 977 | 351 13 13 42 384 1 173 | 1,329 980 2 67 719 192 349 
City of Chicago* } 

Pit Diwndadsicuonnde 2, 220 623 | 432 22 27 59 |. ae 65 | 1,597 || 1,244 250 177 713 104 353 
ee eee 2, 230 630 | 441 22 26 58 __ £ ae 64 | 1,600 || 1, 246 245 135 762 104 354 
| Reece. 2, 251 643 | 453 22 28 58 ae 63 | 1,608 || 1, 248 247 135 762 104 360 
RE eee 2, 275 650 | 460 22 28 58 19 63 | 1,625 || 1, 261 247 135 775 104 364 

| | 



























































* Separate figures for New York City are shown in the immediately preceding table, and for the city of Chicago in this table. 


the New York and Chicago districts, as shown in this table, include New York City and Chicago, respectively. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
RESERVES AND LIABILITIES 


{In millions of dollars] 














Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 
— Bal- Lt _ a+ << © 
wi ances | man vid- Y vid- anks . ap- 
Fed. | Cast | with | "der. | unis, |Seates| Cart| | cal, (Seates| | OU || Re | tal | district ana cate 
eral | vault | 40-. | posits | part- | polit-| and | U-S- | Part- | potit- | Postal For- | in ae- met (1940) 
Re- | Y@Ult| mestic| ad- | ner- | Po | Gm- | Gov- | _ner- on | aoe ion | > | counts 
serve banks |justed!| ships, , | ern- | ships, F eign 
sub- | cers sub- | ings ? banks 
Banks and rear ment?} and A De- : 
divi- |checks divi- Time 
cor- | sions | ete cor- | sions mand 
pora- , pora- 
tions tions 
Boston (6 cities) 
684 144 193 | 1,357 | 1,313 101 19 12 233 2 1 . 3» 18 1 246 Oct. 2 
690 146 178 | 1,363 | 1,297 113 17 12 233 2 1 Be Miksenns 18 1 247 Oct. 9 
694 144 187 | 1,380 | 1,325 120 23 12 231 2 1 401 17 1 247 Oct. 16 
719 147 184 | 1,398 | 1,322 136 18 12 231 2 1 395 22 1 247 Oct. 23 
New York (8 cities)* 
6, 655 99 238 |10,407 |10, 321 462 247 54 | 1,051 44 7 | 3,871 16 ee 1, 618 Oct. 2 
6, 745 105 225 |10, 441 |10, 291 446 249 53 | 1,045 44 7 | 3,832 16 637 2 | 1,620 Oct. 9 
6, 726 99 239 |10, 400 |10, 465 400 265 53 | 1,046 43 7 | 3,896 16 WL. santa 1, 620 Oct. 16 
6, 844 105 228 |10, 592 |10, 440 476 263 53 | 1,042 48 7 | 3,835 16 || See 1, 621 Oct. 23 
Philadelphia (4 cities) 
487 20 228 | 1,013 | 1,019 58 11 47 258 1 ee 452 9  . ee 215 Oct. 2 
491 22 220 | 1,017 | 1,016 60 8 47 258 | ae 449 9 2 Sane 215 Oct. 9 
498 21 220 | 1,010 | 1,041 54 9 47 258 a 464 9 5 215 Oct. 16 
493 22 231 | 1,033 | 1,042 51 9 7 258 - , ee 449 9 4 215 Oct. 23 
Cleveland (10 cities) 
724 47 358 | 1,460 | 1,422 119 21 43 718 aa 466 37 & eae 382 Oct. 2 
716 48 344 | 1,453 | 1,405 117 19 43 718 2 t.2 457 37 iS Saree 382 Oct. 9 
730 48 363 | 1,475 | 1,470 116 22 43 719 / | ae 47 37 3 ee 383 Oct. 16 
734 50 357 | 1,494 | 1,459 114 19 42 720 23 459 37 if ae 383 Oct. 23 
Richmond (12 cities) 
213 21 252 547 542 55 13 32 201 3 1 325 5 100 Oct. 2 
219 24 250 557 551 51 12 32 201 3 1 331 5 98 Oct. 9 
225 22 254 559 566 49 13 32 201 3 1 346 4 ae Se 9s Oct. 16 
219 24 255 557 557 51 12 33 201 3 1 341 5 % Se 98 Oct. 23 
Atlanta (8 cities) 
136 13 211 428 417 63 5 41 185 4 2 286 3 1 95 Oct. 2 
143 15 212 437 42: 62 5 41 185 4 2 295 3 2 95 Oct. 9 
144 13 216 428 437 59 5 41 185 4 2 3il 3 2 < 95 Oct. 16 
146 15 205 434 425 62 5 41 186 4 2 304 3 2 95 Oct. 23 
Chicago (12 cities)* 
1, 606 74 608 | 2,897 | 2,724 317 39 130 958 16 8 | 1,321 10 (Sees 405 Oct. 2 
1, 597 76 602 | 2,904 | 2,746 301 36 130 959 16 8 | 1,318 10 SS ea 406 Oct. 9 
1, 634 7 640 | 2,961 | 2,830 319 43 130 961 16 8 | 1,354 10 h eee 407 | Oct. 16 
1, 662 77 603 | 3,014 | 2,836 332 37 130 962 16 8 | 1,318 10 s 407 Oct. 23 
St. Louis (5 cities) 
235 ll 171 502 513 35 9 13 187 3 2 345 i Se See 95 Oct. 2 
241 13 175 511 525 36 7 13 188 3 2 355  < ey erore 95 Oct. 9 
253 11 183 517 548 36 7 13 189 3 2 371 6 oS ae 95 Oct. 16 
255 13 177 524 538 38 8 13 189 3 2 365 1 95 Oct. 23 
Minneapolis (8 cities) 
108 6 127 311 282 57 7 1 | 1 166 2 , | 61 Oct. 2 
108 7 124 314 287 53 6 1  » aoe 1 165 2 fh: eee 61 Ocr. 9 
109 7 122 316 295 53 6 1 fee l 166 2 oe 61 Oct. 16 
108 7 116 318 293 56 6 1 os gl SESE 1 162 2 1 62 Oct. 23 
Kansas City (12 cities) 
198 16 319 552 537 72 10 18 143 3 1 415 6 aoe Aer 106 Oct. 2 
204 18 311 555 543 67 9 18 143 3 1 416 | eee, ee 106 Oct. 9 
212 16 337 570 573 68 9 19 143 3 1 439 | ee SS 106 Oct. 16 
202 18 323 565 557 69 10 18 144 3 1 432 Ot condentasaaas 106 Oct. 23 
Dallas (9 cities) 
144 11 287 499 483 44 12 32 126 8 1 256 - Sa < 88 Oct. 2 
139 12 288 493 483 43 8 32 126 8 1 262 if ere 89 Oct. 9 
142 ll 308 501 507 41 9 32 126 8 l , 5 ae | Se 89 Oct. 16 
139 12 296 502 4O4 41 ll 32 126 8 a 270 1 89 Oct. 23 
San Francisco (7 cities) 
456 23 315 | 1,179 | 1, 168 80 32 85 | 1,010 ee 322 22 | — 382 Oct. 2 
477 25 315 | 1,193 | 1,185 81 26 85 | 1,005  ) 332 22 ip 382 Oct. 9 
478 23 336 | 1,200 | 1, 220 81 25 85 | 1,005 | es 347 22 18 ‘2 380 Oct. 16 
470 25 342 | 1,212 | 1,199 84 25 85 | 1,006 | 5 SEP 331 22 ee 380 Oct. 23 
City of Chicago* 
1, 281 42 267 | 1,971 | 1,878 186 22 89 492 14 oes | ee . 261 Oct. 2 
1, 274 42 272 | 1,978 | 1,888 180 21 89 492 14 D Ea Bencece , \ Pee 261 Oct. 9 
1, 294 41 294 | 2,013 | 1,943 191 25 89 493 14 5 | 1,028 |.-.-.-. > re 260 Oct. 16 
1,311 42 281 | 2,060 | 1,965 191 21 89 404 14 5 | 1,007 gnae re 261 Oct. 23 





















































* See note on preceding page. 


1 Demand deposits other than interbank and 
2U. 8. Treasurer’s time deposits, open accoun 
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U. 8. Government, less cash items reported as in process of collection. 
t, are combined with postal savings (time) deposits. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


{In millions of dollars] 



















































































Dollar acceptances outstanding 
Held by Based on 
Com- 
mer- 
cial Accepting banks Pumies Seeeres Goods stored in or 
End of month paper | Total shipped between 
out- out- Im- points in 
stand- | stand- For ac- ports |Exports} Dollar 
ing! ing e _ oo —_ of} Others Gee a _ 
’ wn ills _| foreign nite nited | change ; 
Total || pills | bought unt | corre- States | States United — 
spond- States tries 
ents 
RE PG icin sttnivsuecne 181 245 191 122 a 53 81 45 20 39 60 
ic EOS aR 194 236 188 119 7) ees 48 75 41 19 39 61 
SS EE Ree, 201 235 191 128 RS (4) 44 79 40 18 40 59 
September.........-..- 209 216 177 115 SE (4) 39 78 40 18 43 36 
LS SE 205 221 179 lll id See (4) 42 85 40 18 46 32 
November...........-. 214 223 172 103 4 REE: Se 51 06 37 16 50 py? 
Devember..........-... 210 233 175 105 | Cee Sees 57 103 39 16 5A 22 
1940—January_.............- 219 229 179 lll , |) ee. 50 101 38 16 51 23 
iS ee 226 233 188 123 _. jy RECEP 45 95 44 15 51 27 
OS “eee Se 233 230 184 121 | EE SRS 46 90 47 14 49 30 
ET ans dicmepiiciedes tank 239 223 178 118 ERE LIE. 45 86 45 13 46 33 
Es 234 214 171 113 NR SA 43 78 47 12 41 34 
PD ainciucconeannk due 224 206 166 112 _& eer 40 79 43 13 36 xu 
es 232 188 152 103 3] See. ees 36 75 32 13 35 32 
ROR 245 182 148 103 ._ ) ee. Eee 34 80 24 11 38 29 
| ee 251 177 142 100 tt SEY. 35 80 22 11 35 2 
r Revised. 
1 As reported by dealers; includes some finance company paper sold in open market. 
? Less than $500,000. 
Back figures.—See Annual Report for 1937 (table 70). 
CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 
[Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 
Debit balances Credit balances 
Customers’ 
Other credit balances 
rae | pe Debit credit balances ' 
End of month Customers’} balances in alances in 
debit partners’ firm pe on a we In In 
balances | investment | investment | ..qin | rowed? partners’; firm In 
(net) ! and trading | and trading hanks Free Other invest- | invest- | capital 
accounts accounts (net) |{ment and |ment and | accounts 
trading | trading (net) 
accounts | accounts 
1935— December ..........--- 1, 258 75 135 179 930 286 79 2 10 410 
OTT AT Te 1, 267 67 164 219 985 276 86 24 14 420 
SS ea 1, 395 64 164 249 1, 048 342 103 30 12 424 
1987—June..................- 1, 489 55 161 214 1, 217 266 92 25 13 397 
eee 985 34 108 232 278 85 26 10 355 
774 27 88 215 495 258 89 22 ll 298 
991 32 106 190 754 247 60 22 5 305 
834 25 3 178 570 230 70 21 6 230 
792 22 71 202 556 235 58 20 6 275 
856 20 64 217 520 305 87 22 ll 283 
894 21 72 200 577 289 76 21 9 284 
914 20 77 195 623 272 67 21 3 282 
906 | 16 78 207 637 266 69 23 7 277 
886 15 70 198 602 262 71 22 6 272 
893 16 72 195 616 253 74 23 7 271 
886 15 7 186 615 247 70 21 7 270 
910 15 72 192 626 252 73 21 9 271 
702 12 67 239 459 251 68 22 6 274 
653 12 58 223 376 267 62 22 5 268 
642 12 4 213 376 261 62 22 6 264 
631 12 56 215 368 256 57 21 5 260 
635 12 57 218 370 268 56 20 5 255 






































! Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of 


firms’ own partners. 


1 Includes both money borrowed from banks and trust companies in New York City and elsewhere in the United States and also money bor- 
rowed from other lenders (not including member firms of national securities exchanges). 
Notg.— For explanation of these figures see ‘‘Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the method 
by which the figures are derived and reported, distinguishes the table from a “‘statement of financial condition,” and explains that the last columa 
is not to be taken as representing the actual net capital of the reporting firms. 


Back figures.—See BULLETIN for March 1938, p. 196, and (for data in detail) Annual Report for 1937 (table 69). 
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OPEN-MARKET RATES IN NEW YORK CITY COMMERCIAL LOAN RATES 
[Per cent per annum] AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS IN 
Prevailing rate ' on— Average rate on— [Per cent per annum] 
Aver- 
U.S. Treas- | age 7other |) gouth- 
Stock ury bills yield on : Total New North- ern and 
Year Prime Prime} Stock ex- 3-to-5 19 cities York | ern and w 
, bank-| ex- | City Eastern estern 
month, or com- , change year ot cities 
week mercial eee: oom call | New| 91- | U.S. cities 
ee ances, | loans, = = bf —— 1934 average..._..-..--.--_-- 3.45 2. 45 3.71 4.32 
nical 22 | © | wow | oe | eee” | motes | eeaveran....------.--.-. 2.93 1.76 3. 39 2 76 
“| days | days als |within| quo- ES 2. 68 1.72 3. 04 3.40 
periods] tation 1937 average......-.-....-.-- 2. 59 1.73 2. 88 3.25 
58 averees................<- 2.53 1. 69 2.75 3.26 
TOR OPEIGED 4. oncccctcccccces 2.78 2.07 2.87 2.51 
1937 average - -- . 95 43 1. 25 1.00 . 447 .2B 1.40 
1938 average...| .81| .44| £285] 100] .053| .07 Blen oS ag cm ew aa - 
1939 average.-.| 50} 44) 1.25) 1.00) .022} 05) 50 geen Be) Mee, es 
| She RR RET 2.48 1. 65 2.64 3. 28 
1939—Sept. . .. . 69 44 1, 25 1.00 . 102 14 1. 07 A pee 
Oct._.... "69 | 144] 21.25] Loo} .028| .05 71 | sepeaaaeeapemreses = e +° 2s 
Nov..... 163 | .44] 125] LOO] .018| .05 64 naman: ace 2 56 12 27 : - 
Dec... 66) .44| 125] 100] .012| .0¢6 61 oA RRR: 2 87 170 HH . 2 
1040—Jan......| .56 | 44) 1.25) 1.00) .001) .O1 4 =... te 1. 67 271 2 28 
Feb..... -66) .44) 125) 1.00) 02 - 46 September ...-........ 2. 53 1.70 2 74 3 26 
we] Bl Be) Pel tel wel al October...-.---------- 2.87 1.70} 290 3.21 
7... : , ‘ s SRE 2.49 1.70 2. 68 22 
56 44 1, 25 1.00 042 06 65 D b 2 60 170 2 95 
June} 66] 44] 1.25] 1.00) .071)  .10 76 oni cieeinmrenemminae: , 3.28 
July..--. 56] .44| 1.25] 1.00] .000] .05 57 
IES i cccnconsonses 2. 64 .73 2. 97 3.32 
,. . 56 44 1, 25 1.00 .019 . 04 . 58 
Sept....| 56] :44] 1.25] 1.00] 021} ‘05] -48 POET --—-----20s 2m =; 6 68e 3. 26 
: Quarterly figures! 
Week ending: ‘ , , wan ~~ 2.95 2.13 3.05 3.77 
Oct. 5...| % /u 1% 1,00 (3) .04 45 June 2 91 215 3.08 a 62 
Oct. 12. . 4 The 1%} 1.00 (3) . 02 - 45 September pe ere ae 2 68 2 04 278 3381 
Oct. 19..] & "he 1% 1.00 (3) . 02 43 December 2. 59 1.96 2. 58 3.32 
Oct. 26.) 34 he} Ve] 100) 02) «41 | 1940—Mareh 2.65 2.03 2 67 3.35 
eae >) ee 2. 59 2.00 2.49 3.38 
1 Monthly figures are averages of weekly prevailing rates. September 2. 68 2.14 2. 56 3. 43 
1 Series comprises 273-day bills to October 15, 1937, bills maturing 
about March 16, 1938, from October 22, to December 10, 1937, and 9i-day | 1: 4 verages for 1939 and quarterly figures are on revised basis and are 
Thee ae therefore pot strictly comparable with the earlier series of annual and 
monthly figures. 
Back figures.—See Annual Report for 1937 (tables 43 and 44). Figures 
for Treasury bills and Treasury notes available on request. Back yay November 1939 BULLETIN, pp. 963-968 for deserip- 
tion and for back figures. 



























BOND YIELDS! 
[Per cent per annum] 
Corporate ¢ 
U. 8. Munic- 
Year, month, or week Treas- ipal ? By ratings By groups 
ury Total 
Indus- Rail- Public 
Ass As A Bas trial road utility 
Suna OF MARE... cccsncceciisncnness 2-4 15 120 30 30 30 30 40 40 40 
ES i ccaacinaabelamadaen 2. 68 3. 10 3. 94 3. 26 3. 46 4.01 6.03 3. 55 4.34 3.93 
BEE MR ccacecedssactdnesetesenenes 2. 56 2.91 4.19 8.19 3. 56 4.22 5. 80 3. 30 6.21 3. 87 
1939 average.......--.-- 2. 36 2.76 3.77 3.01 3. 22 3. 89 4.96 3.30 453 3.438 
1939—September _..._.....-..- . 2. 65 3. 29 3.95 3. 25 3. 49 4.05 5.00 3. 57 4.58 3. 70 
SS ‘ 2.80 3.08 3. 83 3. 15 3. 35 3.94 4.88 3. 43 4.61 3. 57 
ESE 2 2. 46 2. 69 3. 70 3. 00 3. 16 3.78 4.85 3. 25 4.4 3. 41 
ES ISIS 2. 35 2. 56 3. 69 2.94 3.14 3.74 4.92 3. 21 4.47 3. 38 
AEE ona cc ccsscimanycssansas 2. 30 2. 54 3. 63 2. 88 3. 08 3. 69 4. 86 3.14 4.39 3. 35 
Sid cuanntinicondanies aap 2. 32 2. 60 3. 60 2. 86 3.05 3. 68 4.83 3.12 4.37 3. 33 
BS Nias candthbatecmaiewice 2. 25 2. 58 3. 58 2. 84 3. 04 3. 65 4.90 3. 09 4.37 3. 29 
CS SPE EE ee ee 2. 25 2. 56 3. 54 2. 82 2.99 3. 59 4.74 3. 05 4.33 3. 24 
BY ci icin. smenapuhoneheiienn 2. 38 2.81 3. 65 2. 93 3.08 3. 65 4.94 3.20 4.46 3. 30 
ME ditclvatetiisedcnbalencebil 2.39 2.85 3. 72 2. 96 3. 10 3.70 5.11 3. 25 4. 57 3. 33 
Penwith ccenatbbveendauauell 2. 23 2. 54 3. 57 2. 88 3.01 3. 57 4.80 3.15 4.32 3. 23 
0 Ee eee 2. 25 2.49 3. 55 2. 85 3. 03 3. 55 4.76 3.12 4. 30 3. 23 
September- ‘ 2.18 2. 44 3. 50 2. 82 3.01 3. 52 4. 66 3. 10 4. 23 3.19 ; 
Week ending: 
a, AE eee een 2.14 2. 37 3. 48 2.79 3. 02 3. 5h 4. 59 3. 08 4.18 3. 18 
 . ee acncheitaiacn 2.09 2. 35 3. 47 2.79 3. 02 3. 49 4. 57 3. 08 4. 16 3. 18 
gS R Dae hire 2. 09 2. 33 3. 46 2.78 3.01 3.47 4. 56 3. 05 4.15 3.17 
MN icita ie dtakconinn }aneRiaameees 2. 09 2. 28 3.45 2. 7: 3. 00 3. 47 4. 54 3. 04 4.13 3.17 



































1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 

9 Average of yields of all outstanding bonds due or callable after 12 years. 

§ Standard Statistics Co. 

4 Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa and Aa groups have each 
been reduced from 10 to 4, and the railroad Aaa group from 10 to 5. 

Back figures.—See Annual Report for 1937 (table 80). Figures for U. 5S. Treasury bonds available on request. 
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BOND PRICES! STOCK MARKET 
Corporate 3 Stock prices! Vol- 
U. 8. ume of 
Year, month, or date | Treas- | Munic- trad- 
ury? | ipal 3 Indus-| Rail- | Public} Year, month, or Common (index, 1926=100) ing 
Total || trial | road | utility date Pre- (in 
ferred ? thou- 
Indus-| Rail- | Public |sands of 
Number of issues_..-..- 2-6 15 60 20 20 20 Total trial road | utility | shares) 
1937 average.........--- 100.9 | 110.3} 93.4 90.1 | 89.6] 100.4 
1938 average.........--.- 102.5} 113.7 | 78.9 || 829] 58.6 95.3 | Number of issues - - 20 420 348 32 ' ) 
1939 average........._-- 105, 2 116.3 | 81.6 86.0 58.0 100. 9 
1937 average__...___ 136. 2 112 131 49 95 1, 519 
1939—September---_-_-_. 101.3 107.1 80.9 85.0 | 59.0 98.6 | 1938 average.....___ 135. 6 83 99 26 73 1, 100 
bi 102.0 110.7 | 82.9 86. 4 61.6 100. 5 | 1939 average.....__- 141.2 89 105 28 85 973 
103. 8 117.5 | 83.0 87.0 60. 2 101.8 
105. 3 119.9 | 82.1 86.8 58.0 101.6 | 1939—September_._| 136.2 92 109 30 84 2, 595 
106. 0 120.2 | 82.4 87.3 58. 2 101.8 October_..__- 137.7 95 113 33 86 1, 050 
105. 7 119. 1 82.2 87.3 57.8 101.6 November__.| 140.7 94 111 32 87 907 
106. 7 119.7 82.1 87.3 57.2 101.8 December.._| 141.4 92 108 30 87 808 
pS: 106. 7 119.8 | 82.5 87.5 58. 2 101.7 | 1940—January-_-_.-_- 143.0 93 109 30 88 678 
Baa 104.9} 115.3] 79.4 85.3 | 53.5 99.3 February....| 142.9 92 107 29 88 654 
a 104.8 114.6 78.5 84.7 52.0 98.7 March...____ 141.8 92 108 29 87 740 
SE 106. 3 120. 4 81.2 86.3 57.1 100. 2 . oe 142.3 93 109 29 1, 131 
PR caianasene 106. 7 121.2 81.5 86.8 57.5 100. 2 _ ae 138. 2 83 97 25 81 1, 651 
September-__-___- 107.7 122.3 2.7 87.8 59, 7 100. 6 : | SS 133, 2 73 85 23 75 708 
SS 136. 9 76 87 24 80 310 
4 oe 108. 2 123. 6 83. 7 88. 7 61.7 100. 6 August -__.... 137.3 78 89 25 80 317 
2 aes 108. 9 124. 1 83.3 88.7 60. 6 100. 5 September 139. 1 81 94 27 81 553 
ae 108. 9 124.4 83. 4 88.9 60.9 100. 5 
_ | RERWese 108. 9 125. 2 83.8 89.6 60.9 100.7 . en 140. 6 82 96 28 80 635 
i: 2 ae 140. 5 80 93 27 79 426 
oe ao 140. 5 81 94 27 80 569 
! Monthly data are averages of daily figures except for municipal bonds, Oct, 3....... 140. 1 82 95 27 80 591 
which are averages of Wednesday figures. 
2 Prices derived from yield figures on basis of a 2%4 per cent, 16 year 
bond. For description see this BULLETIN, pp. 1179-1180. Prices expressed 1 Standard Statistics Co. Monthly data are averages of Wednesday 
in decimals. Weekly data are averages of daily figures for week ending on | figures. 
Saturday following dateshown. Average for September for former series 2 Average prices of industrial high-grade preferred stocks, adjusted toa 
is 106.8. $7 annual dividend basis. 
3 Prices derived from average yields, as computed by Standard Sta- 3 Average daily volume of trading in stocks on the New York Stock 
tistics Co. Exchange. Weekly figures are averages for the week ending Saturday. 
Back figures.—See Annual Report for 1937 (table 79). Figures for U. 8. Back figures.—For stock prices, see Annual Report for 1937 (table 79). 
Treasury bonds available on request. 





































































































CAPITAL ISSUES 
{In millions of dollars} 
For new capital For refunding 
Total Domestic Domestic 
(new || Total 
Year or and (do- Total 
month re- || mestic State | Fed- Corporate (do- State | Fed- Corporate 
fund- |} and and eral For- | mestic and eral For- 
ing) for- || Total || mu- | agen- eign 2} and || Total |} mu- | agen- eign ? 
eign) nici- | cies! Bonds for- nici- | cies! Bonds 
pal Total |} and | Stocks eign) pal Total |} and | Stocks 
notes notes 
7,619 || 6,912 |} 6,004 || 1, 434 87 | 4,483 || 2,980 | 1, 503 908 706 527 53 0 7 451 23 179 
, 038 || 3,095 || 2,860 |) 1, 235 75 | 1, 551 || 1, 239 311 235 944 893 21 51 821 789 32 51 
1, 751 || 1,197 |} 1, 165 762 77 325 305 20 32 554 498 87 93 319 315 4 56 
1, 063 720 708 483 64 161 40 120 12 343 283 37 26 219 187 32 60 
2, 160 || 1,386 || 1,386 803 405 178 144 35 0 774 765 136 317 312 312 0 9 
4, 699 |} 1, 457 || 1,409 855 150 404 334 69 48 | 3, 242 || 3,216 365 987 | 1,864 || 1, 782 81 26 
6, 214 || 1,972 |) 1,949 735 22 | 1,192 839 352 23 | 4,242 || 4,123 382 353 | 3, 387 || 3, 187 200 119 
3, 937 || 2, 138 || 2,094 712 157 | 1,225 817 408 44 | 1,799 || 1,680 191 281 | 1, 209 856 352 119 
4,449 || 2,360 || 2,325 971 481 873 807 67 35 | 2,089 || 2,061 129 665 | 1, 267 || 1, 236 31 23 
5, 839 || 2, 287 || 2, 237 931 924 382 285 97 50 | 3,552 || 3, 464 195 | 1,537 | 1, 732 || 1, 595 137 88 
180 42 42 16 10 16 14 2 0 138 138 8 51 79 79 0 0 
743 338 338 42 276 20 14 6 0 404 403 10 235 157 157 (3) 2 
218 89 89 67 0 22 15 6 0 130 130 13 26 91 88 3 0 
335 98 98 68 0 31 21 9 0 237 237 22 19 196 189 ‘4 0 
287 94 94 59 0 35 19 16 0 193 193 26 29 137 102 36 0 
451 104 104 58 1 45 43 3 0 347 347 114 22 211 196 14 0 
241 71 70 34 6 31 16 15 1 169 169 49 17 104 90 14 0 
345 118 118 58 6 54 31 23 0 227 227 18 17 192 154 38 0 
250 122 122 30 3 89 80 10 0 128 128 20 25 83 83 0 0 
226 82 82 70 2 9 8 2 0 145 145 13 29 102 102 (3) 0 
690 396 396 62 289 45 43 2 0 294 294 20 48 226 223 3 0 
281 129 129 61 0 68 53 15 rl 152 152 13 28 lll 107 4 0 
Sept._.. 225 lll lll 43 0 68 64 4 0 115 112 23 26 62 61 1 3 
r Revised. 
1 Includes patireinet issues of Federal credit agencies, but excludes direct obligations of U. 8. Treasury. 
2 Includes issues of — U.S. Territories and Possessions. 
* Less than $500,000 
Source.—For domestic i issues, Commercial and Financial Chronicle; for foreign issues, U. 8. Department of Commerce. Monthly figures subject 


to revision. 
Back figures.—See Annual Report for! 937 (table 78). 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF DIRECT OBLIGATIONS 


{On basis of daily statements of United States Treasury. 


In millions of dollars} 

















: Noninterest- 
Interest-bearing bearing 
Publicly-offered ! 
Total 
End of month gross Ad- Social M 
debt Bonds justed | se- Al |; ed 
Total service | curity | others debt Other 
interest} Total Notes | Bills | issues? | issues e 
bearing Pre- | Treas-| U.S. 
war ury ? | savings 
NN a gig 19, 487 || 19, 161 | £18, 816 753 | 13,460 }.......- 1, 261 616 | 240 60 266 
5 EE 22, 539 |} 22, 158 621, 782 Ie Le , 48 954 . | eee 284 66 315 
pO See 27,053 || 26,480 | £26, 006 753 | 15,679 }|_....--- 6, 653 1, 404 ) 3) See 356 54 518 
pS eer een eae 28,701 || 27,645 | 26,910 753 | 14,019 62 | 10,023 2, 053 | | ae 580 231 825 
Ee ee ae 33, 779 || 32,989 |} 31, 297 79 | 17, 168 316 | 11,381 2, 354 1,071 19 601 169 620 
Se ccccncnninn descend 36, 425 || 35,800 | 33, 734 79 | 19, 936 800 | 10,617 2, 303 926 579 560 119 506 
SEs 37, 165 || 36, 576 a 79 | 21,846 | 1,238 | 9,147] 1,154 868 | 1,601 644 141 447 
RI so teacanaccnacacane , 440 || 39, 35, 715 79 | 25,218 | 1,868 | 7,243] 1,308 839 |} 2,511 820 142 411 
pe 40,891 || 40,351 | 35, 862 79 | 25, 218 2,015 7, 243 1, 307 829 2, 722 938 133 406 
|. ae 40, 858 || 40, 342 || 35, 886 79 | 25, 218 2, 051 7, 232 1, 306 795 2, 746 915 112 404 
a RE 41, 036 || 40, 526 | 36, 026 79 } 25, 218 2, 092 7, 232 1, 405 791 2,7 912 109 401 
er did unddnimon 41, 305 || 40,807 || 36, 123 79 | 25, 218 2, 140 7, 232 1, 454 791 2, 981 911 98 400 
) | eee 1,942 |) 41,445 |) 36, 826 79 | 26, 881 2, 209 6, 203 1, 455 789 3, 021 809 99 398 
SE victeusedcncnssncna 42,110 || 41, 601 || 36, 957 79 | 26, 896 2, 473 6, 203 1, 307 787 3, 049 807 114 395 
i 5 See 42, 365 || 41,839 || 37,097 7 26, 897 2, 610 6, 203 1, 308 785 3, 152 805 132 394 
Ce nce ccanaaaebd 2,540 | 41,983 || 37, 127 7 26, 908 2, 707 6, 125 1, 309 784 3, 269 803 165 392 
CS ee 42, 658 || 42,117 || 37, 236 79 | 26, 908 2, 818 6, 125 1, 306 782 3, 282 816 150 391 
Eee 42, 808 || 42, 253 | 37, 285 79 , 908 2, 869 6, 125 1, 304 780 3, 363 824 166 389 
as inp dicionnut 42,968 || 42,376 } 37, 223 7 26, 555 2, 905 6, 383 1, 302 797 3, 528 829 205 386 
EE 43,771 || 43, 186 || 37, 957 79 | 27, 226 2, 966 6, 384 1, 302 773 3, 536 920 198 386 
fp a ee 43, 905 || 43,317 | 38, 009 7 27, 236 3, 008 6, 384 1, 303 771 3, 622 915 205 383 
eT es 44,073 | 43,480 |} 38, 045 79 | 27,235 | 3,044] 6,384] 1,303 771 | 3,751 913 212 381 












































1 Excludes postal savings bonds, formerly sold to depositors in the Postal Savings System. 


2 Includes Liberty bonds. 


3 Includes adjusted service bonds of 1945 and special issues of adjusted service bonds and of notes to Government Life Insurance Fund series 


and of certificates to the adjusted service fund. 


4 Includes special issues to Federal old-age and survivors insurance trust fund, unemployment trust fund, and railroad retirement account. 
5 Includes postal savings bonds and special issues to retirement funds, to Postal Savings System and to Federal Deposit Insurance Corporation. 
6 Includes certificates of indebtedness not shown separately: 1932—$2,726,000,000, 1933—$2, 108,000,000; 1934—$1,517,000,000. 


MATURITIES OF PUBLICLY-OFFERED DIRECT OBLIGATIONS, 
SEPTEMBER 30, 1940 


{In millions of dollars} 











| Maturing 

| | Bonds 
Date maturing Bonds call- 
or callable De ae 

Total || Bills | Notes | . 

Sav- | Other 

! ings 
1940—Oct. 1-Dee. 31.---- 2,040 || 1,303 eee AAD Ey ee 
1941—Jan. 1-Mar. 31__._- 677 | em aed ee 545 
Apr. 1-June 30..--- ee Gi ibaccnsatstuecndickwiede 
July 1-Sept. 30.--.- is... Bree BOR: &34 | 834 
Oct. 1-Dec. 31. _--- aaa | RRA Sa 5 eens 
| ee FS Rage ect alae 
i) = pat |) Sa 545 1, 855 
| aie cy Bama: Saat , 555 
$08 |i_.....- 718 173 | 1,941 | 1,755 
1, 851 ! PRES APE BD 317 | 1,534 | 2,359 
i, 5 Magee eee 413 | 2,383 | 1,473 
DE i cidinalnncones 498 | 1,487 | 2, 246 
7 | ee ee 824 819 | 2,278 
3 || ees ee | 2819 571 | 1,186 
4 al ER eRe 1,223 | 3, 500 
| ee ERD See Pe eee 
|) el a eee oO 
eee RS ees 2, 663 681 
_ | 2s Saas) ie 755 | 2,611 
>, | SRReed Rel Ma 1,170 982 
ah Se el SR Hs 919 
RNS FERS CSR i ee 
Yl Re SRC See 2,611 | 1,485 
("| SERS GREEEAS (eres 50 
RS) aR RE RES | 
; 2 ie! aan SS £46 bn. 
38, 045 || 1,303 | 6,384 | 3,044 |27,314 | 27,314 





























1 Excludes U. 8. savings bonds. Other bonds in the amount of $2,606,- 
000.000 not callable prior to maturity are shown as of date of maturity. 
§ Includes unclassified U. 8. savings bonds. 
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FULLY GUARANTEED OBLIGATIONS, BY AGENCIES ! 


{In millions of dollars} 



































Federal Home Recon- Com- U.S. 
End of Farm Owners’ | struction} modity | Hous- 
naanih Total || Mortgage; Loan Finance | Credit ing 
| Corpora- | Corpora- | Corpora- | Corpora- | Author- 
| tion tion ? tion tion ity 

1934—June__ 681 312 134 , |, ae) Sy oe Pee 
Dec.__| 3, 063 | 980 1, 834 | Sa eee 
1935—June__| 4, 123 1, 226 2, 647 (| a Sa 
Dec.__| 4,494 1, 387 2, 855 a 
1936—June__| 4,718 1, 422 3, 044 - | Se ee 
Dec...| 4, 662 “1,422 2, 988 / SEs eee 
1937—June__| 4, 665 1, 422 2, 987 |), See See 
Dec.__| 4, 645 1, 410 2, 937 ; | Se Nee 
1938—June__| 4, 853 1, 410 2, 937 299 , | a 
Dec.__| 4, 992 1, 388 2, 888 509 , | ae 
1939—June__| 5, 450 1, 379 2, 928 820 206 114 
July__| 5,480 | 1, 379 2, 958 820 206 114 
Aug. 5, 583 | 1, 379 2, 858 820 409 114 
Sept._| 5, 455 1, 279 2, 830 820 409 114 
Oct...| 5,448 1, 27 2, 823 820 409 114 
Nov. -| 5, 707 1, 269 2, 817 1,096 407 114 
Dee...| 5, 703 1, 269 2, 813 , 096 407 114 
1940—Jan.._| 5, 699 1, 269 2, 809 1, 096 407 114 
Feb.__| 5, 673 1, 269 2, 783 1, 096 407 114 
Mar. 5, 663 1, 269 2, 770 1, 096 407 114 
Apr.__| 5, 656 1, 269 2, 763 1, 096 407 114 
May..| 5, 535 1, 269 2, 641 , 096 407 114 
June 5, 528 | 1, 269 2, 634 1, 096 407 114 
July..| 5, 526 1, 269 2, 631 1, 096 407 114 
Aug...) 5,811 | 1, 269 2, 626 1, 096 696 114 
Sept. _| 5, 809 1, 269 2, 623 1, 097 696 114 
1 Principal amount of obligations guaranteed as to interest and princi- 
pal. Excludes obligations held by U. S. Treasury and reflected in the 


public debt. The total includes guaranteed debentures of the Federal 
Housing Administrator, amounting to $9,100,000 on September 30, 1940. 

2 Excludes obligations guaranteed as to interest only. For August 1939 
and subsequent months includes matured bonds not presented for retire- 
ment atounting to $22,000,000 on September 30, 1940. 
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SUMMARY OF TREASURY OPERATIONS 


(On basis of daily statements of United States Treasury. In millions of dollars] 































































































General and special accounts 
Trust | Increase or de- 
; ac- crease during 
Receipts Expenditures (excl. debt retirements) counts period 
etc.,? 
ee 7 _ 
, a gri- xcess | of re- 
Period pl ies we 7 oak, Un- Trans- of ex: ealpte " 
| Socia! nter- a- ural | em- | fers to pendi- or en- 
BM Sans ante Al To * ~ est han a sr. trust . Total Yo el = Gress 
ity | other : tie on e- ust- | men ac- other - pendi- un 
sonee Ana taxes ceipts jceipts*) debt | fense | ment | re- | counts tures | bal- {7e>t? 
nue Pro- | lief | etc! (—) ance! 
gram 
Fiscal year 
ending: . 
June 1938... 2,640 | 2,279 755 567 || 6,242 | 5,855 926 | 1,028 362 | 1,914 220 | 2,789 || 7,239 |—-1,384 | +306} ~—338] +740 
June 1939...{ 2,189 | 2, 232 740 507 || 5,668 | 5, 165 941 | 1, 163 787 | 2,595 182 | 3,040 || 8,707 |—3, 542 | +890 | +622 |+3, 275 
June 1940...| 2,125 | 2,345 838 617 || 5,925 | 5,3 1,041 | 1,559 | 1,020 | 1,919 208 | 3, 251 || 8,998 |—3,612 | +137] —947 |+2, 528 
3 months 
ending: 
Sept. 1938_.} 579 636 166 128 |} 1,509 | 1,400 176 283 116 654 118 741 || 2,087 | —687 | +2224 +763 }+-1, 228 
Sept. 1939 _ - 409 715 182 140 || 1,447 | 1,313 185 331 169 497 149 948 || 2,279 —967 —112 —661 +418 
Sept. 1940 - - 519 796 208 121 jj 1,645 | 1, 489 188 596 205 432 149 713 283 —794 +213 +6524 |+1, 105 
1939—Aug. . 38 217 119 46 420 372 18 114 45 172 18 406 774 | —402 —44) —216] +230 
Sept..} 329 311 27 52 719 676 151 108 68 139 7 268 741 —65 +46 —53 —34 
Oct... 38 198 36 50 322 279 68 116 97 145 10 285 721 | —442 —1} —264/ +178 
Nov... 34 191 130 52 407 364 12 118 117 147 10 243 648 | —284 | +267 252 269 
Dec...; 319 171 29 50 569 521 190 125 102 162 10 243 832 | —311 —16 311 7 
1940—Jan._- 45 167 45 57 315 315 38 132 119 187 *5 272 712 | —398 37 | —194 |) +167 
Feb._. 63 154 178 49 444 444 19 129 128 145 10 238 668 | —224 36 +67 
Mar. - 665 192 30 46 934 799 146 143 105 2 eee 255 822 —22 11 | +164} +175 
Apr... 48 175 39 42 304 304 69 159 78 173 20 284 783 | —479 +58} —303 | +118 
ay - 40 179 137 43 400 400 10 154 62 169 4 248 647 | —247 —83 | —181{ +150 
June .} 464 201 32 88 784 648 305 153 43 | 235 887 | —238 —61 } —139] +160 
July. 50 237 39 41 367 331 20 177 54 151 114 302 818 | —487 +51 | +367 | +803 
Aug.. 38 346 139 43 566 447 20 200 76 142 25 243 706 | —259 | +320} +106] +135 
Sept 432 213 29 37 711 711 148 219 75 139 10 168 759 —48 | —158 —39 | +168 
Details of trust accounts, etc. Details of general fund 
balance (end of period) 
Old-age insurance ; | 
F Unemployment Net expenditures in checking 
ict ee trust fund accounts of Government agencies All other 
> oa — 
Recon- Com- | United Total |} ment | °°#2- 
Net | In- we Re- In- — struction} modity | States | 41 Re- | _Ex- a. bal. 
re- | vest- | ray. | ceipts | Vest ndi-| Finance | Credit | Hous- | other | ceipts | Pendi- gold 
ceipts | ments eet tS | ments sees Corpora- | Corpora- | ing Au- P tures 
tion tion thority 
—_ year end- 
ng: 
June 1938_..; 550 461 85 763 560 191 *9 *184 1 *12 414 327 | 2, 216 142 446] 1,628 
June 1939_..| 639 516 120 838 395 442 *658 136 *60 | *186 440 324 | 2,838 142 536} 2,160 
June 1940__.| 704 573 129 959 443 514 *234 10 17 166 415 323 | 1,891 143 1, 168 
3 months end- 
ing: 
Sept. 1938 _ _ 152 109 28 202 78 129 *226 68 4 *41 153 137 | 2,978 142 460 2, 376. 
Sept. 1939 _- 181 139 31 225 96 122 67 *75 34 131 159 131 | 2,178 142 554; 1,481 
Sept. 1940__ 212 144 40 268 80 191 13 *135 34 °73 161 134 | 2,415 143 692 1, 680 
1939—Aug. -.._- 66 51 10 154 129 41 2 *86 Q 87 20 15 | 2,231 142 549} 1,530 
Sept._._- 50 43 10 13 *19 40 22 5 13 *87 25 15 | 2,178 142 554} 1,481 
See 53 43 10 54 7 24 15 19 16 ad 9 | 28 13 | 1,913 143 558 1, 213 
Nov..._. 53 43 10 144 142 29 *297 27 *12 “7 20 14 | 2, 166 143 561] 1,462 
ae 58 43 10 29 *3 32 *5 11 16 *6 21 25 | 2,476 143 565 | 1,768 
1940—Jan._____. _ . ee 10 79 28 58 *20 *6 14 *25 24 17 | 2, 282 143 568} 1,571 
, =e _ aoe 10 155 103 45 *5 3 *11 7 20 2 | 2,350 143 573 | 1,634 
ee 135 135 11 30 *18 47 2 *4 17 *29 29 22 | 2,514 143 577] 1,79 
pe 20 *5 12 53 18 45 *3 *4 *34 9 32 10 | 2,210 143 581] 1,486 
ee D hcdc 12 145 81 58 *6 (4) *17 107 20 17 | 2,030 143 584] 1,303. 
June... 180 175 12 46 1 54 17 45 %§ *11 62 72 | 1,891 143 585 1, 163 
|< ae 56 *5 13 59 13 57 25 10 25 *57 120 103 | 2, 143 588 | 1,527 
yee 145 1 13 143 85 53 (*) *144 *6 *32 18 15 | 2, 454 143 500 | 1,720 
ee 11 148 14 67 *18 81 *13 a | 15 16 24 17 | 2,415 143 692 1, 680 





















































1 Beginning with July 1, 1940, net receipts represent total receipts less net social security employment taxes, which under the 1939 amendments 
to the Social Security Act are appropriated directly to the Federal old-age and survivors insurance trust fund. To make the figures for earlier 
periods comparable, transfers to this trust fund, formerly shown under expenditures, have been deducted from total receipts, from total expendi- 


tures, and 


1 Details given in lower section table. 
3 For details, see preceding page. 
4 Less than $500,000. 


* Excess of credits. 
Note.—For explanation of table see BULLETIN for October, 1940, p. 1052. 
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from transfers to trust accounts. 
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, AUGUST 31, 1940 
{Based on compilation by U. 8. Treasury Department from reports received from organizations concerned. In millions of dollars] 















































Home mortgage and Farm credit agencies Total 
Recon- housing agencies Ten- 
struction nes- 
Finance a see | In- 
Corpo- United Other Val- | sur- 
ration | Home | Other] States | Farm; Farm Com- ley | ance | Other 
and | Owners’} mort- | Hous- | mort-| Credit | modity Au- | agen- Aug. | July | Aug. 
Public Loan gage ing gage Adm. | Credit |Other| thor-| cies 31, 31, 31, 
Works | Corpo- | agen-| Au- | agen-| banks | Corpo- ity 1940 | 1940 | 1939 
Admin-| ration cies |thority| cies | and cor- | ration 
istration porations 
Assets 
Loans and preferred stock: 
Loans to financial institutions_- a ee ES, Ses on ee mapenen OP Recs Biwid 433 $30} 428 
Preferred stock, etc.........___- 459 194 4 ee Se | eee Te ee ae 1 756} 72) 844 
Loans to railroads. ........_.__- | | ee See SERRE NCCE Seeees CARR PIA SAME Fee 30 553} 552} 492 
Home and housing mortgage 
3, SSE 1, 996 229 i) i en S| Revere! See Renee ory Aes ea 2, 336] 2, 342] 2,337 
pS SEES SEES Smee aay, ee. | Se ee . a See ee ae 2, 534) 2, 540} 2, 637 
Other agricultural loans. ___.__- [os Se ee ee 312 ose | ee See 4 81 693} 1, 128 
PY eee OEP Bivcndacin Se ES a) Seen Ree Se BOP Dittadicias 4372 |] 1, 197] 1, 185} 1,033 
Total loans and preferred 
Ea 1, 633 2, 190 424 111 | 2, 534 387 304 | 569 |_.....| 63] 408 |} 8,623) 8, 513} 8, 900 
a, SEES a ae a 89 122 30 32 97 lll 4 16 y 42 16 566) 462) 418 
U. 8. Govt. direct obligations_______ 49 2 42 5 83 1 Gaweee! eee) oe 414 4 715, 740) 735 
Obligations of Government credit 
agencies: 
Puy gaesenteed by U. 8.......|.........}......... |, ae eee i) ee eee ee | eee 131 131 141 
el Ee ee | | RR, Se “eee (8) 10 | ES I Se ees beer: 35 45 
Accounts and other receivables. __- 21 7 6 1 216 4 132 | (2) 7 64 60 519} 304, 450 
Business property _..........._____- (1) 3 0) 128 6 (1) } oe 330 1 92 569] 567) 531 
Property held for sale_........._____ 42 400 | ee 96 (?) Dg, a Cee 33 2 |) 1,061] 1,067} 704 
ES a ae 2 1 () (1) 7 | Soe tee | | eee 25} 146 191 184 95 
Total assets other than inter- 
TNS cnc oie cepitatichaineiesancudede 1, 845 2, 725 518 277 | 3,051 653 933 591 345 747 726 }j12, 410}12, 092)12, 017 
Liabilities 
Bonds, notes, and debentures: 
Guaranteed by United States__- 1, 096 vo oS | a | a ) 5,811] 5, 526) 5, 489 
a (1) . _ ae 5 978 , es See s 3 12 |} 1,354] 1,351} 1,346 
“Other liabilities (including reserves) - 339 76 33 5 107 8 136 | 193 6| 256 7 1,234} 964} 1,052 
Total liabilities other than 
interagency ®..............- 1, 436 2, 702 167 119 } 2,355 227 832 193 14 268 88 || 8, 400) 7, 842) 7, 886 
Excess of assets over liabilities, ex- 
cluding interagency transactions. . 409 23 351 158 696 26 101 398 | 331 479 | 638 || 4,010) 4, 250) 4, 131 
Privately owned interests........._..}.........]-.-.--.-. | 211 ry SR Bet, + Be Fee teauces 407; +406] 391 
U. 8. Government interests__... 409 23 297 158 485 422 101 | 398 | 331 | 340] 6388 || 3, 603) 3, 844) 3, 739 


















































1 Less than $500,000. 2 Includes $95,000,000 loans of Public Works Administration. 

3 Includes $307,000,000 loans of Farm Security Administration. 

4 Includes $230,000,000 loans of Rural Electrification Administration. 

& Excludes Federal land bank bonds held by Federal Farm Mortgage Corporation. 

* Includes, however, investments in securities of agencies (other than mentioned in footnote 5) and deposits of agencies with Reconstruction 
Finance Corporation. 


Nots.—For explanation of table, see BULLETIN for October 1938, p. 882. 


RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS 


[Amounts outstanding. In thousands of dollars} 





Sept. 30, | Mar. 31, | Apr. 30, | May 31, | June, 30 | July 31, | Aug. 31, | Sept. 30, 
9 1940 1940 1940 











193 1940 1940 1940 1940 
Sees te Genelia) inetibabiowe. ..... 5. .co nk cnn cos -ccacnd 177, 011 159, 353} 155, 651 154, 163} 150, 468} 147, 184 145, 178; 142, 396 
Loans on preferred stock of banks and insurance companies_. 33, 162 29, 840 29, 749 29, 685 56, 952 56, 924 56, 769 56, 627 
Preferred stock, capital notes, and debentures_............-- 515,157] 472,345] 474,475) 471,072} 469,674] 465,900) 458,845) 459,941 
Loans to railroads (including receivers) . .....--...--- 438,835} 467,887) 471,747) 466,093) 475, 856 506,623} 507,627} 470,039 
Loans for self-liquidating projects. _..........-.------ 85, 264 66, 753 58, 578 61, 273 48, 105 38, 754 42, 262 38, 476 


Loans to industrial and commercial businesses !____._......- 125, 753} 130, 704 130, 466] 130,566) 130,732) 129,955) 129,427 133, 521 
Loans to drainage, levee, and irrigation districts 83, 502 83, 966 83, 723 83, 740 83, 596 83, 299 83, 223 83, 360 











4 aioe TEA 6 See ATR RS ET ER Ee 23, 847 4, 260 4, 235 4, 631 4, 677 4, 788 4, 801 4, 746 
Securities purchased from Public Works Administration_-__ 124,476] 114,066; 112,743) 111,323) 111,065) 107,066) 110,090) 116,216 

Total loans and investments, other than interagency-_-| 1, 607, 006| 1, 529, 174] 1, 521, 365) 1, 512, 546) 1, 531, 124] 1, 540, 502) 1, 538, 222) 1, 505, 321 
Preferred stock of Export-Import bank__.....-....---- adutadie 45, 000 74, 000 74, 000 74, 000 74, 000 74, 000 74, 000 74, 000 
Loans to Rural Electrification Administration ._...........- 146,498] 146,498} 146,498] 146,498) 146,498] 146,498] 146,498 146, 498 
‘Capital stock of, and loans to R. F. C. Mortgage Co. .__---- 54, 629 59, 198 59, 355 59, 484 59, 050 58, 628 60, 212 61, 160 
Capital stock of, and loans to Fed. Natl. Mtge. Assn......-- 46, 500 68, 616 70, 385 71, 846 , 863 76, 470 78, 976 81, 039 
Loans to Tennessee Valley Authority..................---.. 8, 300 8, 300 8, 300 8, 300 8, 300 8, 300 8, 8, 300 
eT Be aS RES Se ee ee Bye aee 1, 000 2, 000 8, 000 
ee aS: ees eee See cabdlinndaytadtldadineae 10, 000 10, 000 10, 000 

Total loans and investments_._...............--....-- 1, 907, 932] 1, 885, 786} 1,879, 903) 1, 872, 673} 1,892,835) 1,915, 397] 1, 918, 206; 1, 894, 318 





























1 Include national defense loans amounting to $4, 993, 000 on September 30, 1940. 
Nots.—For explanation of table and back figures, see BULLETIN for April 1936, p. 220. 
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FARM CREDIT ADMINISTRATION 


LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 


{In thousands of dollars] 














Federal intermediate 
Farm mortgage loans | credit bank loans to Loans to cooperatives by— 
by— and discounts for— 
Regional 
_ . i : Ow shapes Sane Emer- 
nd of mont cultura er tion credit} agricul- gency cate 
Land | credit cor- | financing | associa- | tural cred-| crop and | Federal — —- 
Federal Bank porations, | institu- tions it corpo- | drought inter- atives Market- 
land banks | Commis- | Production | _ tions, rations loans mediate | including | ing Act 
sioner credit as- except credit Central | revolv- 
sociations, | coopera- banks Bank ing fund 
and banks tives 
for cooper- 
atives ! 
1, 915, 792 616, 825 99, 675 55, 672 60, 852 87, 102 111, 238 33, 969 27, 851 54, 863 
2, 071, 925 794, 726 104, 706 47, 162 94, 096 43, 400 172, 863 2, 731 50, 013 44, 433 
2, 064, 158 836, 779 129, 872 41,017 105, 212 25, 288 165, 369 1, 641 69, 647 53, 754 
2, 035, 307 812, 749 165, 194 40, 464 138, 169 15, 592 172, 701 1, 813 87, 633 30, 982 
, 982, 224 752, 851 168, 392 33, 545 148, 037 11, 081 171, 489 920 87, 496 23, 723 
1, 922, 577 703, 840 179, 674 37, 645 174, 032 9, 127 175, 667 778 65, 160 21, 663 
1, 916, 431 699, 274 169, 731 33, 996 162, 703 8, 351 171, 819 1, 493 70, 422 21, 582 
, 910, 336 695, 101 165, 368 33, 417 156, 526 8, 042 169, 460 1, 696 73, 120 20, 589 
1, 904, 655 690, 880 165, 236 33, 354 154, 496 8, 005 168, 330 1, 835 76, 252 20, 547 
1, 900, 408 687, 191 161, 753 33, 620 153, 949 7, 904 167, 957 1, 756 73, 238 20, 427 
1, 896, 507 683, 694 165, 106 34, 738 160, 003 7, 926 170, 020 2, 002 71, 772 20, 038 
1, 890, 432 677, 717 176, 007 36, 326 173, 840 7, 888 176, 045 1, 754 69, 311 19, 763 
1, 886, 673, 696 185, 373 37, 921 186, 276 7, 904 179, 801 1, 603 67, 454 18, 537 
1, 882, 516 670, 723 190, 961 38, 377 194, 662 7, 845 180, 938 1,315 63, 564 18, 137 
1, 880, 408 ‘ 196, 408 40, 033 200, 415 7, 768 181, 218 897 62, 177 18, 200 
1, 874, 608 665, 073 199, 238 42, 161 203, 693 7, 614 180, 824 1, 217 65, 111 15, 311 
1, 871, 487 662, 592 202, 503 42, 416 202, 796 7, 416 179, 984 763 67, 473 14, 787 
1, 866, 6 659, 017 197, 451 40, 901 194, 558 7,010 177, 906 352 73, 132 15, 739 






































1 Some of the loans made by the regional agricultural credit pee , +n to October 1935) and by the banks for cooperatives and most of 
Ww 


the loans made by the production credit associations are discounte 
thus included in the three columns under those headings. 
is extended. 











ith the 
Such loans are not always discounted in the same month in which the original credit 


ederal intermediate credit banks. The amounts in this column are 

































































FEDERAL HOME LOAN BANK BOARD POSTAL SAVINGS SYSTEM 
LOANS OUTSTANDING, BY INSTITUTIONS [In millions of dollars] 
{Loans in thousands of dollars] 
Assets 
Home mortgage loans by— 
Federal U. 8. Government 
home Depos- securities 
Federal savings and loan End of month itors Cash Cash 
Home loan associations bank bal- in de- Guar-| _T& 
End of month Owners’ loans to ances! | Total || posi- Di- | “an. | Serve 
Seen fer member tory rect | teeq | funds 
ration | Number institu- banks) Total || obli- | pj). | ete.? 
- of asso- | Loans! | tions ? ga- “. 
ciations tions Pit 
1934— December - ..........- 2, 379, 491 639 81, 300 86, 651 | 1935—June___...___- 1, 205 | 1, 236 385 777 630 147 74 
1935— December - __._....-.-- 2, 897, 162 1, 023 348, 000 102, 791 | 19836—June____...__- 1, 232 | 1, 265 203 967 800 167 95 
1936— December - _._._..._-- 2, 765, 098 1, 212 586, 700 145, 394 | 1987—June_____..-_- 1, 268 | 1,307 136 |1, 100 933 167 71 
1937— December ____......-- 2, 397, 647 1, 328 853, 500 200, 092 | 1938—June__.......- 1, 252 | 1, 290 115 |1, 103 936 167 73 
1938—December _.........-- 2, 168, 920 1, 368 |1, 034, 162 198, 840 | 1939—June__......-- 1, 262 | 1,304 68 |1, 157 |/1, 011 146 78 
2, 091, 324 1, 383 |1, 117, 228 157, 911 | 1939—September____| 1, 267 | 1,307 55 |1, 182 |/1, 036 146 70 
2, 080, 512 1, 386 |1, 136, 289 168, 962 October._....- 1,270 | 1,312 54 |1, 182 |/1, 036 146 75 
2, 067, 844 1, 385 |1, 157, 536 161, 537 November._..| 1, 274 | 1,317 54 |1, 182 |/1, 036 146 80 
2, 059, 792 1, 392 |1, 186, 784 159, 470 December.-_.- 1,279 | 1,319 53 |1, 192 |/1, 046 146 74 
2, 054, 865 1, 394 |1, 206, 887 163, 687 | 1940—January--._._- , 290 | 1,331 50 |1, 197 |/1, 051 146 84 
2, 049, 421 1, 394 |1, 231, 685 168, 654 February - .._- 1, 297 | 1,340 48 |1, 194 ||1,048 146 97 
, 043, 288 1,401 |1, 252, 559 168, 822 ee 1, 301 | 1,343 45 |1, 200 |/1, 054 146 97 
2, 038, 186 1, 410 |1, 271, 161 181, 313 eee 1,303 | 1,345 44 }1, 214 |/1, 068 146 87 
2, 031, 341 1, 403 }1, 280, 200 156, 788 See 1, 299 | 1,342 43 |1, 224 |/1,078 146 74 
2, 026, 614 1, 407 |1, 296, 464 144, 515 aes 1, 293 | 1, 337 43 |1, 224 |/1,078 146 69 
2, 021, 951 1, 413 |1, 317,975 137, 642 ae 2 a | eS SE Se Rees Peg eee 
2, 020, 572 1, 420 |1, 348, 072 133, 811 August ....... dd ee Se Ee: ee, eS, Pee 
2, 017, 395 1, 421 |1, 376, 700 137, 509 a ae) Ee ee SR SE Sree: © er cee 
2, 012, 760 1, 430 |1, 405, 100 157, 397 
2, 004, 737 1, 431 |1, 432, 100 162, 222 
1, 996, 443 1, 431 |1, 461, 867 168, 402 ? Preliminary. 
1, 987, 611 1, 434 |1, 487, 974 176, 047 1 Outstanding principal, represented by certificates of deposit. Does 
not include accrued interest nor outstanding savings stamps. 
2 Includes working cash with postmasters, 5-per cent reserve fund and 
! Federal Home Loan Bank Board estimates for all Federal savings | miscellaneous working funds with the Treasurer of the United States, 
and loan associations. accrued interest on bond investments, and accounts due from late post- 
8 Excludes loans to other than member institutions which are negli- | masters. 
gible in amount. Back figures.—See BULLETIN for August 1935, p. 502. 
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BUSINESS INDEXES 


[The terms ‘“‘adjusted” and ‘‘unadjusted”’ refer to adjustment of monthly figures for seasonal variation] 

























































































: : Construction 
Industrial production 
(physical volume) 2 * me 3 Employment 4 
1935-39=100 et ort he Depart- | Whole- 
1923-25=100 Fac- Freight t sal Cost 
Income tory po eal a 0 of 
pay : pay-.| cms. | Stare | com] 
Year and ments Manu- — vo on| ings* | (value)*| prices *| (28 
bh (value) factures Resi- agri 1923-25 1923-25 | 1923-25 | 1926 1935-39 
mont 1929=100} Total oe Min-| motalll 4 All | cul- Factory | =100 | “199 | 100. | =100 | =! 
Non-| erals | *° tial other| tural | 1923-25—100 _ = ee 
Dur-| dur- - 1935-39 
able | able =100 
Ad- Ad- | Unad-|| Ad- | Ad- | Ad- | Ad- || Ad- | Ad- | Unad-| Ad- | Unad-| Unad-| Ad- Ad-_ | Unad- | Unad- 
justed |justed| justed ||justed|justed |justed|justed||justed|justed| justed |justed] justed | justed| justed | justed | justed | justed 
72 84 62 71 63 44 (ot Sane BEER! 106.7 | 98.0 84 78 | 138.6 | 124.5 
75 93 60 83 63 30 —— | a 107.1 | 117.2 91 94] 154.4] 143.2 
58 53 57 66 56 44 of es SE 82.0 75. 6 78 87 97.6 127.7 
73 81 67 71 79 68 | Se Se 90. 7 81.2 85 8S 96. 7 119.7 
88 104 72 98 84 81 SRST See 103.8 | 102.9 100 98} 100.6} 121.9 
82 95 69 89 Ht 95 __ | ee Bees 96.4 | 96.0 98 99 98.1 | 122.2 
91 108 76 92 122 124 0 Se Fee 99.8 | 101.1 103 103 103. 5 125. 4 
96 114 79 99 129 121 | f SS Hee 101.7 | 104.2 107 106 100.0 126. 4 
95 107 Si Met Ben fi Iei.......)-..... 99.5 | 102.4 104 107 95.4 | 124.0 
117 85 99 135 126 Ea Ser 99.7 | 103.5 104 108 96. 7 122. 6 
110 133 93 107 117 87 142 | 107.8 |-...-..- 106.0 | 110.4 107 lll 95. 3 122. 5 
91 99 84 93 92 50 > eh & 7 ae 92.4 89.4 92 102 86. 4 119.4 
75 68 79 80 63 37 84 | oe 78.1 67.8 74 73.0 108.7 
58 41 7 66 28 13 40} 83.0 j_.-.-.- 66.3 | 46.7 55 69 64.8 97.6 
69 54 7 76 25 11 37 + | See 73. 4 50.1 58 67 65.9 92. 4 
75 66 81 80 32 12 48 te Se 85.7 64. 5 62 75 74.9 95.7 
87 84 90 86 37 21 50 . & * See 91.3 74.1 64 79 80.0 98.1 
103 108 100 99 55 37 70 | 100.3 |__---- 99.0 85.8 75 88 80.8 99.1 
113 122 106 112 59 41 74 | 105.3 |.....- 108.6 | 102.5 7 92 86.3 102.7 
88 7 95 97 64 45 80 . 3 \ = 89.7 77.9 62 85 78.6 100.8 
108 108 108 106 7 60 ae os f Se 96. 8 90. 8 70 90 77.1 99.4 
i ee 89. 0 120 120 139 107 115 62 40 81 | 107.3 | 111.7} 112.3 | 108.7 79 93 | | =e 
September--_---- 87.3 115 115 128 104 115 56 37 71 | 107.8 | 110.3] 112.3 | 104.9 7 OF 87.4 104.3 
October.......-- 86. 6 107 110 114 99 112 52 36 65 | 107.1 | 107.8} 110.3 | 104.9 7 93 Me fadcaden 
November. -_--- 84.9 95 97 94 92 109 56 32 76 | 104.6 | 103.7) 104.1 93.3 71 91 | a 
December-.-_-_--- 83.7 87 86 80 87 107 61 30 7 | 102.8 97.9) 97.4 84.6 67 89 81.7 103.0 
1938 
January........- 82.3 82 75 88 103 52 26 73 98. 3 93.0) 90.6 75.3 65 90 cS) ) 
February - 81.5 34 82 73 90 51 32 66 98. 0 91.9) 91.1 77.5 62 88 [i ) = 
_ a 81.2 84 84 72 90 97 46 33 56 98. 0 90.4) 90.6 77.6 60 86 79. 7 100. 9 
Se 80. 1 82 82 69 88 95 52 37 65 | 98.3} 88.2) 885] 749 57 83 , >) = 
a 79.1 80 81 67 88 90 51 37 62 97.4 86.4) 86.1 73.2 58 78 , k | ne 
lela 78.7 81 81 65 90 92 54 42 64} 97.2] 85.2) 84.3) 711 58 82 78.3} 100.9 
=e 78.7 86 85 71 95 94 59 49 68 | 97.2] 86.0} 84.7] 71.1 61 83 , | 
Aeeust. ........ 79. 8 90 90 77 99 97 66 53 77 98. 3 87.9) 88.8 77.3 62 83 : = } Se 
September-_---- 80. 4 92 95 81} 100 98 78 56 96} 99.9] 89.4) 92.0] 81.6 64 86 78.3} 100.7 
October.......-- 81.7 95 99 88} 100 98 82 57 | 102] 100.1 | 90.2) 92.4] 842 68 84 | 
November. .----- 82.1 100 102 96 103 102 96 56 128 99.9 92.8) 93.3 84.4 69 89 ; A | 
December-.----- 83.1 | 101 100 97} 104] 102 96 57 | 128] 100.8 | 94.4) 94.0] 87.1 69 89 77.0 | 100.2 
1939 
January-.......-- 83.4 102 98 98 104 103 86 55 111 98.0 94.6} 92.2 83.7 69 88 3) 
February - -_---- 83.7 101 99 97 104 102 73 58 85 98. 4 94.3) 93.6 86.0 67 87 C—O), 
March........-- 84.6 101 100 96 104 103 69 55 80 99. 2 94.0) 94.3 87.6 66 88 76.7 99. 1 
BR twiensnnas 83. 1 97 98 93 | 103 92 67 58 7 99.3 | 93.8} 94.1] 85.5 60 88 si, =e 
eS 83.8 97 99 90 |} 104 96 63 55 68 | 100.1 | 93.3} 93.0] 85.0 62 85 , 3.) 
| Ree 84.1 | 102 102 97 | 106] 105 63 58 67 | 101.4 | 94.3) 93.4] 86.5 67 86 75.6 98. 6 
Sa 83.6 | 104 102 |; 101 | 106] 107 67 62 71 | 101.4 | 95.3) 93.5] 84.4 69 86 _ | =e 
Auge. ........ 85. 2 104 103 105 108 91 73 67 78 | 102.3 95.9) 96.3 89.7 70 89 i 
September. ___-- 86.1 113 116 114 lll 114 73 68 76 | 104.0 97. 5} 100.2 93.8 77 91 79.1 100. 6 
October_..._..-- 88.0 121 126 129 115 119 76 68 82 | 105.1 | 101.2} 103.6 | 101.6 80 90 (tg ee 
November.___-- 88.5 124 126 133 117 120 83 61 101 | 104.6 | 103.4) 103.8 | 101.6 82 95 | t ) 
December..____-- 90.0 126 124 140 | 7117 114 86 60 107 | 105.2 | 104.5} 104.1 | 103.7 78 96 79. 2 99. 6 
1940 
January.....---- 90. 3 122 117 135 113 118 75 53 93 | 101.9 | 103.9) 101.4 98.3 7 92 | <) 
February - __-_-- 89.7 116 113 124 110 114 63 56 68 | 101.7 | 102.1] 101.4 97.8 73 89 \ y ¢ ae 
iathenss= 88. 4 112 112 118 106 117 62 57 66 | 102.4 | 100.4} 100.8 98. 2 69 89 78.4 99. 8 
[ eee 88.2} 111 111 113 | 107} 119 64 62 66 | 102.4 | 99.2) 99.6] 96.3 70 89 yl) 
ARIES 88.6 | 115 116 119 | 110} 118 64 64 65 | 103.4 | 99.2) 99.0] 96.3 72 87 , | | eee 
[ Seas 88.7 | 121 121 131 114] 118 74 69 77 | 104.2 | 100.2} 99.4] 97.9 75 91 77.5 | 100.5 
7 a 89.3 | 121 118 132 | 112; 120 85 77 91 | 104.4 | 101.4) 99.5] 96.5 75 91 > |) ae 
, OO a 90. 5 121 120 135 112 114 90 82 98 | 105.7 | 103. 6} 103.6 | 103.8 76 99 |, 
September-.----- P91.5 | P125 | 7129 i P145 | P112 | P115 | «P91 P85 | P96 |P107.5 |7104. 8/7107. 2 |7109. 4 77 99 78.0 100. 4 
tt 
» Preliminary. * Average per working day. 


1 Department of Commerce series on value of payments to individuals. 

3 For indexes by groups or industries, see pp. 1212-1215; for description, see pp. 753-771 of BULLETIN for August 1940. 

3 Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see page 1220. 

4 The unadjusted indexes of employment and payrolls, wholesale commodity prices, and cost of living are compiled by or based on data of the 
Bureau of Labor Statistics. For description of seasonally adjusted index of factory employment compiled by the Federal Reserve Board of Gov- 
ernors, see BULLETIN for October 1938, pp. 835-837, and for October 1939, p. 878. For indexes by groups or industries see pp. 1216-1219 for employment 
and payrolls and p. 1222 for prices. 

ack figures in BULLETIN.—For industrial production, August 1940, pp. 825-882; for factory employment and payrolls, October 1938, pp. 838-866, 
and October 1939, pp. 879-887; for freight-car loadings, June 1937, pp. 524-529; for department store sales, October 1938, p. 918. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors. 


1935-39 average = 100} 
























1939 1940 
Industry 

Aug. | Sept. | Oct. | Nov. | Deo. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. 
Industrial Production—Total_._- 104 113 121 124 126 122 116 112 lll 115 121 121 121 7125 
Manufactures—T otal.............- 107 113 121 124 128 122 116 112 110 114 722 121 122 ?127 
SEE PRE Gh 105 114 129 133 140 135 124 118 113 119 131 132 135 P145 
I SPEEA: 108 lll 115 117 "117 113 110 106 107 110 114 112 112 »112 
IE a iiionincscdecosuncwaaened lll 128 161 161 167 147 118 106 99 118 154 156 158 164 
Ga nadicbnsninckiaenabaie 114 129 154 163 169 161 136 118 117 127 148 157 162 166 
I iictter canine nicbihsvnnwsieie lll 128 161 161 167 146 117 105 97 118 154 156 157 164 
I catnkdatecincncouicantonnitie 104 108 115 123 125 127 123 123 123 124 128 133 138 P145 
Transportation Equipment............. 92 105 102 128 137 137 131 115 116 120 109 104 7135 

ga rn cinhnndatnewadiinbanal 177 181 104 216 239 256 251 263 267 281 315 339 385 * 
| RS ree: 84 92 96 91 121 129 129 120 103 101 106 87 76 109 
COREE LETTE: 74 83 105 122 136 156 158 149 125 121 lll r120 126 P148 
ESS 102 100 97 98 95 102 101 101 103 102 102 113 123 P142 
sin snssrcbasanianease 133} 136] 138] 142] 144] 149] 150] 186] 156] 164] 170] 189} 213} 7227 
Nonferrous Metals and Products_...... 154 142 132 124 126 129 136 144 152 
onferrous metal] smelting 4 a 135 129 130 127 127 125 133 128 126 
Copper smelting_...... sf 144 131 137 131 130 131 140 135 127 
Copee SIRE es 162 145 125 111 113 115 119 134 154 
| AEE 119 102 100 104 110 119 127 128 126 
0 EE eee 131 126 122 115 115 122 133 138 141 
I iisinccsdcnececswentan 180 168 148 132 137 141 146 eee eer ae 
Lumber and Products.................- 105 108 113 121 121 115 114 lll 110 112 lll 107 114 P121 
ERASED 104 107 112 121 122 115 114 110 109 110 110 103 113 121 
SE ee a ee 107 109 114 121 118 117 113 112 111 115 113 r1l4 115 P12? 
Stone, Clay and Glass Products........- 113 116 123 120 128 123 113 120 115 113 | °112 r115 | "119 P128 
REESE Ee 112 114 120 121 131 125 106 117 115 115 113 110 115 125 
Oommon and face brick..........- 129 126 119 125 142 119 96 106 108 109 4) aS REX ene oe 
Common brick...............- 131 125 117 121 141 lll 103 106 107 111 . | eee oe a 

| a eat. 126 132 126 138 143 136 81 105 107 105 3 te ree 
Glass containers................--- 108 110 121 112 115 116 118 124 116 112 111 117 114 123 
Polished plate glass..............- 95 110 124 112 124 122 112 105 96 91 80 100 114 118 
Textiles and Products.................. lll 114 119 128 7125 118 108 r100 100 7104 7107 r113 114 PINT 
I  iitiiticntiimnccidowies 109 113 118 124 7120 113 105 97 97 100 7103 r109 111 Pll4 
Ootton consumption.........- 114 117 119 124 7127 120 115 108 107 109 ril4 r121 124 120 

Rayon deliveries.............- 129 127 130 146 152 151 44 139 138 142 144 138 130 P12¢ 
EEA 82 86 91 89 78 69 164 64 61 58 56 57 61 65 
| 106 113 125 132 115 106 93 77 79 87 89 100 106 P125 
Oarpet wool consumption- 121 121 124 132 115 lil 108 87 97 95 79 69 95 P115 
Apparel woolconsumption| 108 120 131 125 104 107 92 80 68 82 88 113 108 Pt4) 
“ea 98 105 113 115 105 99 89 78 78 86 92 102 104 P121 
Worsted yarn............-. 105 124 150 151 112 98 93 75 76 90 93 112 118 P133 
Woolen and worsted cloth 103 107 118 135 127 lil 89 71 76 83 89 105 104 P123 
Leather and Products...............--- 103 103 105 108 105 101 98 93 85 87 96 94 96 P94 
Leather tanning._................. 99 103 104 103 101 102 96 92 86 88 90 85 92 

Cattle hide leathers..........- 105 108 104 105 107 104 100 94 86 87 90 88 oR 2 

Oalf and kip leathers.........- 92 105 108 101 90 97 86 84 80 91 88 75 ) 

Goat and kid leathers_.......- 88 103 98 92 99 92 92 91 89 91 84 84 a 
BN slaltasiceihceletn coanctetidlidamitubieraahechasaie 107 104 105 112 108 101 99 o4 85 86 100 99 99 P95 
Masufactured Food Products_.........- 111 lil 109 110 112 111 113 112 111 112 115 110 114 P108 
I in nu ntrelededenkeeal 106 118 101 97 102 100 100 100 100 105 98 100 100 
Oane sugar meltings............... 98 104 107 92 96 95 95 86 89 97 112 101 789 
Manufactured dairy products_...-. 105 110 108 110 115 109 114 112 112 110 lll 112 . y ie 
| ER A EF | 104 120 114 114 120 102 115 110 8 RAE AS, yee! Le, Ae 

| SCHR Fa 105 98 97 103 105 110 109 107 108 102 105 105 104 105 

| kee 105 102 103 102 103 102 104 115 116 117 110 114 114 115 

Canned and dried milk......-. 107 110 lll 118 123 128 126 123 118 112 117 121 132 130 

0 SRE EEOE 113 118 113 116 126 124 129 128 117 117 126 116 119 121 
3 . Sie. 130 135 127 131 149 144 154 156 131 135 152 132 141 147 

| Ee SE re 97 103 98 101 104 104 106 102 106 101 101 101 99 95 
a a 88 93 96 98 87 88 86 87 86 89 91 97 91 93 

Lamb and mutton_..........- 92 101 99 107 109 108 99 97 98 93 99 98 95 
Other manufactured foods .......- 112 110 110 lll lll lll 112 112 112 112 115 110 116 7106 
Alcoholic Beverages..............-.---- 96 96 106 98 95 98 96 98 103 100 113 108 91 103 
3 Seas! 98 98 112 102 104 103 96 99 102 99 99 103 91 93 

i le aR Ess 59 61 57 57 57 58 59 65 78 84 84 72 44 7 
Other distilled spirits............-- 117 120 120 87 88 112 114 132 132 113 131 148 28 231 
Mentiied epirite..........<cseces--- 116 116 118 123 92 108 126 108 123 114 201 154 87 126 
Tobacco Products__.- 110 107 lil 110 109 103 106 103 lll 110 115 103 106 108 
Cigars........ 105 103 103 100 104 107 103 100 102 104 98 101 105 102 
Cigarettes 113 110 117 118 115 106 109 107 119 117 127 106 110 113 
Manufactured tobacco and snuff... 109 103 102 103 100 93 97 95 99 100 99 99 96 100 















































* Revised. » Preliminary. 


1 Revised seasonal adjustment factor, September, 1940: 8. Factors for subsequent months will be revised later. 
2 Includes also lead and zine production shown under “Minerals.” : 
Revised figures January, 1938 to date will be published in the BULLETIN as soon as possible. 


* Comparable data not available. 
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Industrial Production, by Industries (Adjusted for Seasonal Variation)—Continued 


[Index numbers of the Board of Governors. 1935-39 average = 100] 











1939 ‘ 1940 
Industry 

Aug. | Sept. | Oct. | Nov. | Dec Jan Feb. | Mar. | Apr May | June | July | Aug. | Sept 
Paper end Proéucit...........-..<2..+- 112 121 131 134 135 123 114 110 116 127 132 129 | a re 
. , \ eae 110 119 128 132 134 123 114 110 117 128 132 130 . | ae 
Ptnitiddnthchastcinepade 109 121 136 137 147 138 133 135 140 149 159 153  ) =a 

Groundwood pulp---__..._- 104 110 118 108 116 114 110} 110 118 118 118 116 a... 

idescaccccnsnccce 97 112 129 131 145 129 117 116 118 135 148 142 | =e 
Sulphate pulp__......._.-- 133 141 156 157 176 160 153 151 164 175 186 178 | ae 
Sulphite pulp_._.._.....-- 99 113 131 133 138 134 130 136 136 145 157 151 | | 
Petteritdhkcescndeneassue 110 119 127 131 132 121 lll 106 113 125 128 126 i | ae 
DE 114 120 129 134 140 127 112 109 114 131 128 130 121 118 
Fine poet eee 102 120 123 129 122 111 100 95 99 110 118 121 | Saeeee 
Newsprint production_.__- 104 106 103 101 105 106 112 112 113 113 115 111 113 111 
Printing paper___-....---- lll 118 133 132 132 119 116 109 115 125 135 7126 | aa 

Tissue and absorbent paper 116 123 131 138 140 119 119 105 119 123 137 131 122 wey. 
Wrapping paper___......_- 107 117 123 127 128 121 108 105 114 127 126 125 | Se 
Paperboard containers... ..._.--- 118 129 142 144 138 120 112 111 115 125 128 | en Se 
Printing and Publishing !__..........-- 105 111 118 117 119 109 108 106 108 115 120 | 7114 . | 
Newsprint consumption___.....__- 99 104 103 101 107 98 100 103 101 106 106 102 104 104 
Petroleum and Coal Products__.......-- 110 112 120 120 119 117 116 118 115 114 115 112  ) a 
Petroleum refining--.---.........-- 111 112 118 117 116 114 115 117 114 113 112 108 4 eas 
a ee 110 112 117 118 116 112 112 115 112 111 110 106 ae 
a aes 108 110 116 112 111 119 119 121 117 113 113 111 | |} ae 
Laipricating of]................ 114 109 132 125 129 126 124 124 120 118 122 113 >) 
CO Sa eee 114 i116 117 107 109 97 120 123 120 126 116 116 ee 
Crdiekieimadexsnoseeddacsoa 104 116 133 140 139 137 123 118 119 123 132 139 139 142 
Byproduct coke_.........._.-. 106 117 131 137 137 137 124 119 120 123 131 137 136 139 
Beehive coke................-- 40 69 192 244 217 145 89 80 84 101 142 206 248 252 
ES Se a ee 100 106 lll lll 112 113 lll 109 lll 114 116 117 115 P113 
pS 112 122 128 12 123 119 119 116 115 117 115 106 r109 119 
Rubber consumption__.__......__- 112 121 129 127 125 120 120 116 115 116 114 106 110 120 
DE Sve iestcianmdtemumda 118 125 121 114 109 110 114 117 115 121 126 105 104 109 
Pneumatic tires............... 119 126 122 115 lll 112 116 118 115 122 128 106 104 110 
pO aS ane 108 116 118 112 98 101 104 108 109 112 113 95 102 107 
Minerele—Total.................... 91 114 119 120 114 118 114 117 119 118 118 120 114 P115 
eta i ncinined ieee adeanin 89 113 117 118 113 117 112 114 116 115 116 117 112 Pil4 
Bituminous coal................... 108 114 123 119 106 119 103 109 120 122 116 121 122 P118 
[0 RE eS rare 2 115 120 112 97 88 lll 73 S4 83 82 113 129 112 P104 
Crude petroleum__..............-- 79 112 116 120 118 116 118 120 118 116 116 114 108 P113 
SEE iin chitinnaamdinintcnonataieice 105 121 128 131 124 127 130 134 135 135 134 139 125 P120 
Iron ore shipments_._..........--- 108 119 133 155 122 132 143 153 151 153 155 160 164 156 
SO ENE SEE, Sea) Ee Se aR Se 147 140 141 144 143 143 150 144 132 
SE Sas, ee ae eee 108 107 lll 109 112 114 116 117 118 124 117 120 117 108 
SES SR ee ee oe oS 100 104 116 127 130 130 133 127 127 123 120 128 123 133 
RE SSS Sa ae ee a 106 125 130 113 119 121 119 124 124 124 122 125 |; 
| RR SE ee eS S4 lll 98 109 116 101 120 113 127 125 114 122 88 wnt 















































» Preliminary. 
r Revised. 
1 Includes also printing paper production shown under “‘Paper.” 


Nots.—For description and back figures see BULLETIN for August 1940, pages 753 to 771 and 825 to 882, 
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{Index numbers of the Board of Governors. 


INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Without Seasonal Adjustment) 


1935-39 average = 100] 



















1939 1940 
Industry 

Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. 
Industrial Production—Total....| 103 116 126 126 124 117 113 112 111 116 121 118 120 ?129 
a: mallbanen Ldiinieaibbininasisieaae 105 116 125 126 126 117 114 112 112 116 122 r118 120 P130 
is aieliacdghaabmenissiiecly dithbiipcpies bathenesip iii 99 lll 131 136 139 128 121 121 119 125 134 127 127 P143 
Nontusabie eee Seat 110 119 120 118 115 109 108 105 105 109 112 110 114 P119 
ibn ncnthncwibndnndtints 108 125 159 161 159 144 121 113 106 123 151 147 153 161 
I ink t denininndpidnnichninttiniioee 113 126 154 163 160 153 134 124 123 133 149 154 161 163 
ES ee ee 107 125 159 161 159 143 120 112 104 122 151 147 152 161 
DI, a sins ccamindictcncscntasiiion 102 106 117 123 127 123 123 126 126 126 129 129 135 P142 
oe Hquipment............. 47 74 103 118 152 136 138 142 139 130 129 94 60 P117 

EE OES EL 177 175 194 218 239 251 251 263 267 286 321 339 385 * 
coneebics REECE SREP Sinndanie 29 62 o4 lll 150 130 130 134 130 118 114 70 23 89 
SR  cundnvadninwcuicmanin. 75 75 99 112 132 133 151 158 141 137 124 r118 129 P135 
ON ESI CE 103 98 92 95 102 102 103 99 98 102 106 116 124 P139 
TELE ELE ER 126 132 140 138 146 144 145 162 162 172 176 185 202 »220 
Nonferrous Metals and Products...-..- 108 129 147 157 156 151 140 135 129 128 129 129 139 153 
onferrous metal smelting! _.....- 99 119 127 135 136 135 129 132 133 127 124 122 122 126 
ON RRR a Ee een eae |e 143 130 137 139 132 131 126 127 130 
EEA OLE REE USE, AREA, OLE 153 139 129 116 116 116 118 133 156 
a 100 119 136 154 142 121 101 100 106 109 113 118 122 127 
SS eee 99 126 148 162 149 137 128 125 116 115 117 123 127 138 
eee 96 97 102 112 148 169 163 151 141 146 148 sae Seen 
cmee ee 114 117 121 120 111 98 101 107 109 114 116} 7110 123 P132 
rach icd atid cnicinupssededge 116 119 119 116 105 93 96 104 109 117 119 112] 7126 134 
pe oa VRE SEAT SES EASES 110 115 125 125 123 109 113 113 108 108 110 | 7106 119 P127 
Stone, Clay and Glass Products_........ 127 130 137 126 115 90 83 101 114 129} 1129 127 | 7133 P143 
ES REL OTE 137 136 139 126 105 69 60 88 115 140 143 136 141 150 
Common and face brick.. 150 157 145 137 119 70 50 71 103 131 |S SERIE Ee ee eres 
Common brick... . 153 162 148 133 115 60 49 66 102 133 |} a Se Serene: 
Face brick..... -| 144 145 138 148 129 96 53 84 107 126 kt ES es eae 
Glass containers_..............-..- 117 112 124 114 107 104 109 117 116 119 117 121 124 126 
Polished plate glass..............- 78 110 142 127 149 129 106 111 96 91 79 66 93 118 
Tertiles and Products................-- 109 116 123 131 126 7121 115 101 97 7100 101 7105 112 P119 
i nccncicncssnceentan 106 115 121 128 121 7116 r1il 100 95 97 r98 r101 108 P116 
Cotton consumption.........- 105 117 121 128 125 7125 123 r115 110 109 7108 r109 114 120 
\ Rayon deliveries.............- 138 146 145 152 150 148 141 132 127 127 131 134 140 Pi41 
Bi GEIGUTINS......o oc nsccncn 75 88 99 101 84 72 65 66 60 55 51 r51 57 65 
Lo | Res 109 110 122 130 118 107 102 77 73 85 88 98 109 P122 
Carpet woolconsumption.| 128 124 122 129 107 105 118 98 91 91 77 67 101 P117 
= a woolconsumption| 112 120 126 126 107 105 99 80 63 82 88 108 113 P141 
Sears 102 104 111 113 105 100 97 76 73 86 92 102 108 P120 
Worsted yarn............. 107 119 150 151 123 101 97 72 72 90 93 107 120 P127 
Woolen and worsted cloth.| 105 101 114 134 134 118 102 71 68 80 88 102 107 P117 
Leather and Products.............----- 111 111 106 99 95 99 106 99 88 85 88 91 103 P100 
Leather tenming................... 96 102 104 104 102 102 104 91 86 86 87 82  - ae 
Cattle hide leathers..........- 100 107 105 109 109 105 lll 95 86 85 85 82 >) a 
Calf and kip leathers -.......- 96 103 103 96 91 95 91 79 79 86 90 83 
Goat and kid leathers..__.-... 87 91 102 95 94 99 96 91 94 87 91 83 ae 
Nar tidein Co iekica niacin ce 121 116 107 97 91 97 107 104 89 85 88 96 112 P106 
Manufactured Food Products..........- 127 135 117 109 107 100 99 100 101 108 116 120 131 P130 
ES 107 136 110 100 98 101 99 97 94 95 92 99 100 115 
Cane sugar meltings_............-- 103 124 104 76 77 79 93 95 98 95 116 116 95 P106 
Manufactured dairy products_-__-. 140 113 85 75 73 71 83 95 112 148 168 161 |e Sa 
LEE TTPO ET 168 129 82 68 62 51 68 85 oe Se: EE, TEESE, ee a 
ae. EE IEE 116 97 85 81 83 88 94 95 107 132 147 128 114 104 
bt 119 105 97 78 72 73 82 94 113 154 169 147 128 119 
mee and dried milk__...._. lll 101 89 82 85 97 107 120 133 161 173 148 136 120 
eae 97 110 113 131 148 146 124 116 111 117 123 109 102 112 
ol i ee 98 108 120 157 193 187 154 140 124 135 148 119 106 117 
Se ee ere 98 115 107 106 104 104 95 93 99 101 99 102 100 107 
EE aT 88 102 106 100 82 85 76 82 85 93 92 96 92 102 
Lamb and mutton______...._- 92 113 105 104 103 113 99 94 95 95 94 93 95 106 
Other manufactured foods._.....-- 132 142 123 112 107 97 98 98 98 102 110} 117 136 P137 
Alcoholic Beverages................--.- 96 98 109 103 86 80 84 94 105 107 120 112 89 108 
a ca ecco 114 99 92 83 81 82 82 95 111 117 126 127 106 94 
a 32 41 54 71 66 77 77 81 86 84 67 40 4 56 
Other distilied Sth ancient 56 164 318 182 110 73 69 86 79 68 77 70 100 317 
Rectified spirits..................- 91 123 153 194 123 79 109 103 110 100 161 130 68 134 
Debecds Predadle.....c<ccncnceciccesa- 115 117 115 112 94 98 98 97 105 112 124 112 110 118 
a i a 109 118 125 119 80 86 90 92 97 102 104 105 108 117 
a 119 118 115 113 102 107 103 99 lll 119 140 119 116 121 
Manufactured tobacco and snuff_- 110 lll 104 102 88 90 96 97 98 101 101 101 97 108 















































© Revised. 
» Preliminary. 


1 Includes also lead and zine production shown under “Minerals.” 


* Comparable data not available. 
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Revised figures January, 1938 to date will be published in the BULLETIN as soon as possible. 
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Industrial Production, by Industries (Without Seasonal Adjustment )—Continued 


[Index numbers of the Board of Governors. 1935-39 average = 100] 






























































1939 1940 
Industry T 
Aug. | Sept. | Oct. | Nov. | Dec. | Jan Feb. | Mar. | Apr. | May | June | July | Aug. | Sept 
Paper and Pa [eS 111 125 136 133 128 120 116 114 119 127 130 7124 ee 
, . fF ee 109 121 132 131 128 122 118 114 120 128 131 123 . | 
i, ST To 107 119 137 137 143 139 137 138 144 150 157 146 ae 
Groundwood pulp-.-.......- 88 96 110 110 121 118 114 118 132 131 120 104 c[ 
aie 97 113 129 131 140 129 121 119 122 135 147 133 
Sulphate pulp_..........-- 133 141 159 157 167 161 158 154 164 175 184 174 . | eae 
Sulphite pulp_..........-- 99 113 134 135 134 134 134 139 138 145 154 144 ee 
tied ktent cacenesednacnce 109 121 131 130 126 119 115 110 116 124 127 120  «¢ eae 
Paperboard__- 115 128 137 134 125 122 115 113 116 128 128 123 123 125 
Fine Ls 96 114 123 125 120 112 106 102 108 114 116 110 . . ae 
Newspr n 101 106 103 104 106 106 lll 112 113 114 116 108 110 lll 
Printing paper-_..........- 107 117 135 131 131 119 119 114 119 127 132 | +118 5 
Tissue and absorbentpaper 116 128 137 136 135 116 124 106 121 122 135 124 a 
Wrapping paper_........-- 106 118 126 127 125 121 112 108 115 124 123 122  ( a 
Paperboard containers............ 119 142 154 141 126 114 110 113 115 123 127 ESE <i 
Printing and Publishing!_..........-. é 98 111 122 119 120 106 109 111 114 119 119 103 | 
Newsprint consumption._......._- 88 105 110 106 109 93 99 107 108 110 107 88 91 105 
Petroleum and Coal Products..........- 111 114 122 121 118 116 115 114 115 115 116 113 114 Sie 
Petroleum refining...............- 112 114 121 118 115 112 113 113 114 113 113 109 110 oe 
ERE IRR SIRES 114 116 120 119 114 108 109 109 lll lll 112 109 112 od 
> eee 106 111 117 113 113 122 120 119 115 113 112 109 3 aia 
EAmewoneing Oll..............-« 113 109 132 125 128 122 122 123 125 123 122 111 > 
PR ckinncctsscavansusss 110 114 117 111 lll 102 121 125 123 126 113 110 =a 
| Sov a aa: 104 116 133 141 140 138 125 120 118 122 131 135 138 141 
Byproduct coke_...........--- 106 117 131 137 137 137 125 120 120 123 131 134 136 139 
Beehive coke.................. 32 57 198 269 253 170 120 100 76 76 116 171 198 209 
Cit nbencccotcaccssaccncccncce 97 108 116 113 114 111 111 113 114 113 110 110 112 P115 
Sik sn iccnacaced 112 124 128 129 118 122 117 116 114 117 115 106 7109 121 
Rubber consumption 112 124 129 131 119 123 117 116 114 116 114 106 110 123 
vv, | |) ee 118 125 121 114 109 110 114 117 115 121 126 105 104 109 
Pneumatic tires............... 119 126 122 115 1ll 112 116 118 115 122 128 106 104 110 
4 | he s=- 108 116 118 112 98 101 104 108 109 112 113 95 102 107 
Minerals—Total _.........._......- 93 121 129 123 111 115 112 110 1ll 118 118 121 117 P122 
aA a sili nigiie cnn asudoruicnen 87 114 121 120 114 120 116 114 113 113 lll lll 109 P115 
Bituminous coal................... 100 118 137 135 117 132 121 104 101 103 100 107 112 P123 
RIS 85 115 118 99 93 128 86 86 89 90 104 101 83 P100 
Crude petroleum................-- 81 112 115 116 116 114 117 121 121 119 116 114 lil P113 
Pectin cucixccsbnrcabnacnaaml 132 160 177 141 93 89 89 87 95 149 161 179 164 ?164 
Iron ore shipments...............- 204 239 270 ee A SR: eS 14 213 288 315 308 301 
». jE Eee Seer See eee Py SE 144 142 144 150 141 140 133 135 136 
ar a 106 1ll 109 116 118 114 116 115 119 122 116 112 114 112 
a ci kee re 95 101 116 128 134 133 135 134 131 123 118}. 120 117 129 
| SR RS eRe a 114 141 163 130 119 114 109 103 109 118 98 134 | | iam 
ESE GE i ER 87 109 100 108 117 100 123 118 130 120 114 113 | ae 
r Revised. 
» Preliminary. 


1 Includes also printing paper production shown under ‘‘Paper.”’ 
Note.—For description and back figures see BULLETIN for August 1940, pages 753 to 771 and 825 to 882. 
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FACTORY EMPLOYMENT, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 














{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937. 1923-25 average=100] 
1939 1940 
Industry and group 
Aug. | Sept. | Oct. | Nov. | Dec. | Jan Feb. | Mar. | Apr. | May | June | July | Aug. | Sept 
0 ave “ 95.9 97.5} 101.2} 103.4} 104.5} 103.9] 102.1] 100.4 99. 2 99.2} 100.2) 101.4/ 103.6) 104.8 
Durable goods. - Fee ay ee ee 85.3 88.9 94.6 97.3} 100.0 99.7 97.4 95.9 95.0 95. 2 96.2} 797.5) 101.4) 104.0 
Nondurable goods.._.______-. 105.9} 105.7} 107.6} 109.2) 108.9] 107.9) 106.6} 104.8} 103.3] 7103.0] 104.1] 105.1] 105.7] 105.6 
Bret GI, PM on seinen neccn.cs 92.5 96.4; 105.9) 110.8) 112.1) 110.4] 107.0} 102.7] 100.8} 101.2} 103.7] 107.3] 111.1) 112.9 
Blast furnaces, steel works_______- 97 101 115 122 124 122 117 110 107 109 115 120 123 123 
Bolts, nuts, washers, rivets. _____. 98 102 113 118 120 117 113 112 108 105 104 110 116 119 
~ | 8 SR ee ee 73 74 77 79 79 75 78 76 75 76 75 76 78 81 
Cutlery, 0 eee 94 97 102 107 109 107 103 101 102 101 102 104 104 107 
is rag ga 56 59 66 70 72 72 71 67 67 66 66 70 73 77 
eas 78 95 99 106 106 104 101 98 97 95 82 84 99 102 
Plumbers’ supplies___.._....._..-- 78 80 81 83 85 83 81 81 82 82 83 84 87 89 
Stamped, enameled ware______.__- 157 159 162 166 166 160 161 158 155 153 153 156 169 179 
Steam, hot-water heating. _______- 79 80 84 86 87 86 85 85 85 84 85 87 91 93 
___,, SS ES Sr 88 86 90 91 93 93 91 91 89 88 91 95 96 95 
Structural, ornamental._..._._-._- 69 71 75 76 76 75 75 72 71 71 73 75 78 81 
Tin cans, tinware___.-.......___. 98 97 103 103 100 101 100 99 98 97 100 100 98 96 
. eee 85 87 91 94 96 96 96 93 93 92 92 95 98 101 
eee 121 149 164 171 176 172 162 161 158 156 151 139 152 165 
ERS EID aera eee. 97.3 99.8} 105.7}; 110.6) 112.9) 113.4) 113.6} 113.3} 113.4] 113.4) 114.9] 116. 6} 120.0; 122.4 
Agricultural implements. .____--_.- 121 123 125 128 131 133 137 136 133 136 136 133 139 141 
Cash registers, etc._..........---- 125 127 126 127 129 127 128 128 128 128 130 130 129 132 
Electrical machinery _- doin 88 92 97 100 103 103 102 102 102 101 103 104 107 lll 
Engines, turbines, etc........____- 97 99 108 116 124 133 134 132 134 142 152 165 175 181 
Foundry, machine-shop products. 85 86 91 95 97 98 98 97 97 96 97 98 101 103 
i co ceeecacced 146 155 170 183 191 197 204 209 215 220 228 °237 247 245 
Radios, phonographs-.-_.--.------ 126 129 145 160 153 144 144 145 153 155 144 145 145 138 
Textile machinery --.............-. 78 78 81 85 86 86 85 85 84 82 79 77 76 79 
I iitidinnkapcemensvnnnns 119 122 123 125 125 123 119 115 114 113 112 116 119 123 
Transportation Equipment____.._.._.-- 88. 3 99.5) 105.6) 101.3) 112.6) 113.1) 110.8] 111.1) 109.7} 109.9] 109.9) 7108.4] 118.7) 125.3 
RN 1,414 {1,512 1,605 |1,767 |1,905 |2,050 {2,062 |2,075 |2,124 |2,260 2,445 |2,677 {2,891 (1) 
SE 88 102 108 100 112 lll 107 107 106 105 102 97 108 114 
Cars, electric-, steam-railroad ____- 31 34 42 48 53 57 61 60 54 52 49 51 50 55 
ON TT 29 28 25 26 28 30 30 28 27 28 29 31 33 36 
PN as bo cc cnepinnccee 125 128 132 133 139 140 146 148 148 154 164 175 186 188 
Nonferrous Metals, Products___.....--- 96. 2 99.2} 107.0) 110.1) 111.3} 111.7] 107.5} 106.6] 105.9} 106.0} 108.2] 110.7} 115.7] 118.6 
ee 157 152 166 172 170 173 170 168 170 173 177 185 193 197 
Brass, bronze, copper. -._-..------ 109 115 130 137 138 137 128 127 125 124 128 132 140 146 
6 I eee 85 85 87 88 89 92 91 gl 90 92 94 95 98 100 
I cacti id gcc hieatieone 95 91 92 95 96 95 93 95 96 96 99 100 100 93 
Lighting equipment --_-__.._...---. 77 88 95 89 95 95 88 84 85 84 86 81 92 101 
Silverware, plated ware_--_---- ow 70 7 70 72 74 74 71 70 70 70 68 71 70 73 
Smelting, refining...............-- 75 77 83 85 86 87 87 87 86 86 87 89 92 93 
Lumber, Products _- 66. 4 67.4 69. 4 72. 2 72. 4 72.0 70.0 68. 1 67.2 67.9 67.4 67.5 69.0 70. 5 
PEG titinnconebecsceneceude 86 87 &Y 93 93 94 91 90 90 90 90 89 90 90 
Lumber, millwork........---.--- 60 61 63 64 64 65 63 62 61 60 61 62 63 65 
Lumber, a Seer 60 61 63 66 66 65 63 61 60 61 60 60 62 64 
Stone, Clay, Glass Products___....__--- 78. 1 79.0 81.9 85.0 85. 4 85.8 80.8 80.0 79.8 78.9 79.8} 781.3 81.8 82.8 
Brick, tile, terra cotta_..._....._.-- 57 59 61 64 65 66 61 59 59 58 58 60 60 61 
| Sie 67 66 68 70 71 68 66 65 68 66 67 66 69 70 
ESR, Sere re 99 100 106 109 109 111 103 105 104 103 103 7105 107 109 
Marble, ecnutemnds PS stkicwccemces 50 48 40 49 50 46 48 45 45 47 47 45 45 44 
DED tiediieeuotsenecaccepeun 87 86 90 93 94 95 93 90 89 88 91 94 94 94 
Teztiles, Producte............. 104.6} 103.4) 106.0} 107.5} 105.8] 104.4] 102.7 99. 1 96. 6 96.3 93.8} 100.2) 101.1) 101.7 
ER gle bic ceunt acc nddne cence 95. 2 93. 9 97.7 99.7 96. 9 95. 0 93. 1 88. 6 87.8 87.7 88.0 91.3 92.6 93. 3 
OE Se rere 76 78 83 85 84 85 83 73 79 76 70 71 72 75 
Sea 91 91 94 96 95 94 93 89 89 88 89 91 93 93 
Cotton small wares. -_.._......---- 84 86 91 92 91 88 83 77 76 76 76 77 79 80 
Dyeing, finishing textiles_.........| 129 129 133 132 131 127 124 123 121 123 119 125 128 129 
Se 90 87 86 90 92 91 90 84 65 68 74 85 83 83 
) ae De digiwninsceunl.) ae 149 151 151 146 145 145 139 139 134 133 136 138 138 
Knitted outerwear_- eal gaia 80 7 7 75 68 62 68 65 60 61 65 69 72 69 
Knitted underwear. .__.....__---. 79 78 79 80 79 80 77 77 74 72 72 76 75 74 
Knitted cloth.__....__._. 140 140 148 155 146 142 134 133 130 127 131 138 147 150 
Silk, rayon goods. ____-_.-...___-- 72 7 75 77 74 71 66 65 65 67 64 63 62 62 
Woolen, worsted goods_______---- 85 83 90 95 89 85 81 71 70 73 77 85 86 90 
Wearing apparel___.._.._.__-- ---| 121.4) 120.4] 120.4) 120.4] 121.6] 121.3) 120.0) 118.8} 112.4] 111.6) 112.4) 116.1] 116.1) 116.2 
Clothing, men’s...................] 107 106 107 108 112 110 107 107 100 98 102 105 104 103 
Clothing, women’s................ 174 172 17t 171 171 167 169 167 156 158 158 166 164 165 
Corsets, allied garments______---- 117 116 117 117 117 117 114 113 lil 113 113 106 113 112 
Men’s furnishings.___.._.....-..-- 140 136 138 127 122 120 120 120 115 114 lll 120 125 124 
er: 7 80 80 74 75 79 83 83 78 72 71 71 73 78 
ee 121 121 121 123 123 132 125 122 122 121 116 116 118 118 















































r Revised. 
1 Comparable data not available. 


NoTE.— Figures for September 1940 are preliminary. 


for October 1939, pages 878-887. 
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Revised figures from January 1938 to date will be published in the BULLETIN as soon as possible. 


For description and back data see the BULLETIN for October 1938, pages 835-866, and 
Underlying figures are for payroll period ending nearest middle of month. 
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Factory Employment (Adjusted)—Continued 


{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937. 


1923-25 average—100)} 

























































































1939 1940 
Industry and group EE ee GEES lee ———_—_—_——_—_—_ 
Aug. | Sept. | Oct. Nov. | Dec. | Jan. | Feb. | Mar. Apr. | May | June | July | Aug. | Sept. 
_ —— -——| ——— = — _ 
Leather, Manufactures__.........-...-- 97.4 96.8 97.4} 99. 1| 96.9 97.3 95.4 93.8 91.9 87.9 89. 6 90. 9 89. 1 89. 6 
iis bivcisxcnsosoceends 96 95 | 96 98 | 96 96 O4 93 90 86 88 89 87 | 88 
See 87 87 | 88 88 86 87 85 83 82 81 81 81 2 |] 8i 
Se 129.7} 128.1} 126.9} 129.6} 131.4! 130.7} 130.8} 130.3} 128.8} 129.1| 131.9] 129.0] 129.9) 127.1 
icnnccdpaacincms 146 146 146 145 145 144 144 145 144 145 146 146 146 145 
NY Se eR eee 269 269 , ae 285 280 278 275 274 273 278 268 272 265 
| i STI % | 9 | 9 | 97 | 97 | 9 | 9] 9 | 97 | 98 | 97 | 6 | 6 | 96 
Canning, a ae 160 147 137 | 150 154 149 155 152 150 147 161 137 147 130 
Confectionery.....................] 86 82 82 | 86 86 85 86 83 82 84 83 86 88 86 
ta sneacinenrs.- 7 | 82 | 80 | 7 | 7m] so | so | |] 2] 8 | | 2m] 2] 7 
SS ee eee 75 7 78 | 7 79 7 79 80 79 7 77 75 7 75 
Slaughtering, meat packing______- 101 102 103 106 108 108 109 110 107 107 109 lll 108 109 
Sugar, Oi a ee See 105 131 107 105 118 162 102 102 98 99 102 99 106 110 
Sugar refining, cane.............-- 96 9 | 100 | 95 98 94 93 97 94 95 96 97 96 95 
Tobacco Manufactures_._.......------- 65.2) 64.4) 63.5] 63.1 64.7} 64.2) 62.7) 64.3] 65.0) 63.2) 65.2) 62.8) 63.0) 63.7 
c << JR 62 62 | 62 | 60 60 62 60 60 59 59 59 58 56 57 
Cigars, cigarettes................-- 66 65 | 64 | 63 65 65 63 65 66 64 66 64 64 65 
PR ice ds ace incascstonce 112.0 112. 8} 115.0); 115.7) 116.4) 115.5) 114.7} 114.8} 114.3} 115.3) 115.7] 116.4) 116.4) 115.6 
PE dice ctedeoracvnades 115 116 | 121 122 121 121 118 116 115 116 118 119 119 117 
incite tenia sosiccwedy “OO 109 114 115 115 114 113 113 112 115 116 117 117 117 
Book, job printing.........._..._- 99 98 99 100 101 102 100 100 101 100 100 101 100 99 
Newspaper, periodical printing...| 115 116 116 | 115 116 114 116 117 116 117 116 116 117 116 
Chemicals, Petroleum, and Coal 
PD ks siiatb buss nSadncccasssens 111.9) 116.4] 119.9) 121.3] 121.9] 121.4) 120.6} 120.0) 121.1) 7122.0) 7122.4) 7121.7] 122.2} 121.4 
Petroleum refining... .........-...-- 122 122 | 122 | 123 | 122 122 122 123 122 122 123 122 122 121 
Other than petroleum____.__.______- 109.4) 115.2) 119.4) 120.8} 121.8] 121.3} 120.3} 119.4] 120.9] 7121.9} 7122.3) 7121.4) 122.2] 121.3 
GS aa ae 119 122 132 | 137 | 138 138 138 137 136 137 138 138 141 141 
Cottonseed oil, cake, meal. _____-- 81 92 98 | 91 |] QI 92 87 84 97 94 83 r7 75 61 
Druggists’ preparations. ___-_.-..- 112 112 113 114 116 119 118 117 119 122 120 120 117 116 
Explosives... ........--- saw satan 93 | 98 102 104 | 106 104 108 109 116 120 127 133 139 145 
oo a ee 103 | 111 109 106 | 111 105 99 102 109 119 120 114 113 109 
eee 125 | 123 125 126 126 127 124 124 123 121 122 124 126 127 
Rayon, allied products___..._...- 254 297 309 310 311 310 309 | 304 312 311 315 308 306 309 
a, eo ye eee 87 87 87 86 87 86 | 84 | 81 81 82 82 83 85 81 
CS a ee? 83.6) 86.1) 91.2) 93.0) 92.4] 90.2] 87.9} 86.7 83 9| 83. 5| 84.2} 84.7) 86.9) 89.8 
Rubber boots, shoes... ._..___._-- 58 58 60 | 61; #61 59 57 57 57 | 56 57 56 54 55 
Rubber tires, inner tubes -___-.__-- 68 70 74 75 75 74 73 72 70 69 69 69 | 7! 72 
Rubber goods, other -_______---- 138 144 | 154 159 | 157 | 152 145 142 135 138 | 140 141 148 | 156 
} | | 
r Revised. 
TOTAL NONAGRICULTURAL EMPLOYMENT 
[Thousands of persons] 
Total Employees in nonagricultural establishments 
non- Trans- Finan- 
Year and month — Manu- Con- porta- cial. serv-| Gov- 
een : Total factur- | Mining | struc- | tionand| Trade | ice, and ern- 
ae noe ing tion public miscel- ment 
ment utilities laneous 
eR EE Se ee: eee mer See 36, 710 30, 851 10, 203 1, 064 1, 806 3, 878 6, 404 4, 147 3, 349 
| RE Ser Seren Sees ane 34, 439 28, 609 9, 087 982 1, 422 3, 647 6, 065 4, 028 3, 379 
PN Sad sib addin cddbtweesusedinnes Koel 31, 515 25, 791 7, 751 847 1, 236 3, 221 5, 530 3, 782 3, 425 
| ag IRS eae “age 28, 289 22, 706 6, 571 706 821 2, 789 4,914 3,471 3, 434 
pA a RRR T Se ee 28, 474 22, 924 7, 036 714 755 2, 647 4, 941 3, 422 3, 408 
his acnknwainhdediaseuaeekunisue 30, 890 25, 135 8, 112 844 840 | 2, 727 5, 476 3, 627 3, 509 
ee os co i disedsiebaecucet 32, 073 26, 234 8, 640 855 908 2. 762 5, 669 3, 771 3, 628 
ack tracubidaranssnsdbcsawencieseuat 34, 170 28, 125 9, 350 896 1, 211 2, 944 5, 941 3, 978 3, 805 
I aii cinta dccieg neem alginate ee aiantinmibareel 35, 882 29, 763 10, 273 949 1, 148 3, 102 6, 233 4, 144 3, 915 
|  § 3 SRE apres: 33, 602 27, 468 8, 731 834 1, 001 2, 835 6, 012 4, 059 3, 997 
LN aE, ER a pS a 34, 614 28, 471 9, 301 7 1, 213 2, 904 6, 078 4, 108 4,077 
TE ls Oi ings ae ee 34, 035 27, 891 8, 887 805 1, 140 2, 876 6, 011 4, 126 4, 046 
SN) See Sa eat as! 34, 109 27, 968 8, 922 831 1, 156 2, 905 6, 052 4, 061 4, 041 
ONS Ee AR EE 34, 035 27, 898 8, 988 837 1, 089 2, 856 6, 088 4,021 4,019 
SN ceidict A cetndnheininnticnmicddanneeenseon 34, 349 28, 218 9, 048 830 991 2, 836 6, 450 4, 015 4, 048 
ERS PRES ERE eee ee se 33, 401 27, 273 8, 901 821 954 2, 776 5, 872 3, 976 3, 973 
cat i ea ge ee ae 33, 518 27, 388 9, 025 819 946 2, 787 5, 843 3, 984 3, 984 
NE EGER SE CS a ree, eee a: 33, 809 27, 667 9, 085 819 1,012 2, 816 5, 923 4, 016 3, 996 
otk uddbwes sutiaudindigenstguatsnadnains 33, 820 27, 672 9, 072 546 1, 146 2, 838 5, 979 4, 079 4,012 
ONE ye a ee ey Se, 34, 109 27, 961 8, 983 653 1, 270 2, 867 6, 008 4, 133 4, 047 
Babi th sa en decionsiedhns -enkeneamenee 34, 544 28, 400 9, 023 793 1, 334 2, 924 6, 063 4, 167 4, 096 
6 EE RE Sy a ae SI AE? 34, 579 28, 436 9 08 787 ‘ 2, 936 5, 992 4,174 4, 126 
PE dekadatdecnkiccanséuincedascnaessue 34, 856 28, 710 9, 807 1, 415 2, 946 5, 988 4, 169 4, 125 
ERE aI a a Se 35, 447 29, 295 9, 583 823 1, 399 2, 993 6, 161 4, 209 4, 127 
TEST, A RS OREN el eae s 35, 800 29, 651 9, 862 871 , 366 3, 033 6, 228 4, 158 4, 133 
TER SE Se ee 35, 647 29, 504 9, 881 881 1, 249 2, 988 6, 263 4, 115 4, 127 
(A RS aS SES SS Ea eee tet 35, 833 29, 697 9, 902 866 1, 076 2, 943 6, 614 4, 116 4, 180 
28, 579 9, 691 853 952 2, 887 6, 001 4, 066 4, 129 
28, 518 9, 691 854 903 2, 893 5, 961 4, 071 4, 145 
28, 725 9, 644 849 953 2, 895 6, 136 4, 089 4, 159 
28, 774 9, 548 835 1, 089 2, 916 6, 061 4, 148 4,177 
, 082 9, 502 845 1, 248 2, 956 6, 122 4, 194 4, 215 
29, 341 9, 534 §38 1, 317 2, 991 6, 174 4, 214 4, 273 
29, 413 9, 544 837 1, 379 3, 018 6, 078 4, 213 4, 344 
, 872 9, 866 839 1, 432 3. 039 6, 087 4, 221 4, 388 
39,475 10,152 850 1,462 3,076 6,244 4,252 4,439 






































Note.—Compiled by the Bureau of Labor Statistics. Figures for September 1940 are preliminary 
1 Includes self-employed persons, casual workers, and domestic servants not included in total of em 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES 
(Without Seasonal Adjustment) 


jsndex numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937. 


1923-25 average=100] 

































Factory employment Factory payrolls 
Industry and group 1939 1940 1939 1940 
Aug. | Sept. | May | June | July | Aug. | Sept. | Aug May | June | July | Aug. | Sept 
pee ELE eee ee 96.3) 100.2 99.0 99.4 99.5) 103.6} 107.2} 89.7 93.8 96. 3 97.9 96.5) 103.8) 109.4 
Durable goods a 83.9 89.8 96. 5 97.0 95.6 99.5) 104.8) 81.5 87.8 97.5}; 100.0} 796.1) 105.0) 113.1 
Nondurable goods. _......._.- 108.1; 110.2} 7101.4) 101.7) 103.3] 107.6) 109.5 99.0} 100.5 94.9) 795.6 97.1} 102.5) 105.3 
i, iil ntmndenae . 92. 3 97.2} 101.9} 103.7) 106.2) 110.7) 113.6 88.0 92.8 97.1} 102.8} 104.3) 113.5) 118.3 
Blast f furnaces, steel works__...._- 97 101 109 114 119 122 123 93 103 114 116 125 128 
Bolts, nuts, washers, rivets_....._- 97 101 106 104 109 115 118 104 110 lll 7112 139 139 
Cast-iron pipe \ SSE ee ee 75 75 76 77 78 80 82 68 67 70 75 76 80 
Cutlery, edge tools...............- 92 97 103 101 99 102 107 80 92 92 91 94 101 
PER ea 56 59 67 66 68 73 77 59 73 74 78 86 91 
SSS ee 76 94 96 82 83 96 101 80 102 86 86 107 114 
Plumbers’ supplies.............._- 78 80 82 83 84 87 89 71 73 73 74 80 81 
Stamped, enameled ware___..____- 153 157 156 153 152 164 177 156 162 163 166 182 201 
Steam, hot-water heating ..._..._- 78 81 85 85 84 90 95 68 75 77 78 85 92 
Fa eS 90 92 91 93 92 98 101 78 84 83 81 89 98 
Structural, ornamental.....___.__. 72 74 71 74 76 80 84 64 62 65 68 73 75 
an "0 | See 107 107 96 103 106 108 106 115 101 114 113 122 118 
a 84 86 92 92 94 96 100 79 90 89 92 96 104 
Woewarks. SRR EERE NETS RE peed 116 145 161 152 136 146 160 116 170 161 141 163 181 
RS CRC Ee Fe eS 96.8} 100.3) 113.9) 115.1) 116.1) 119.2) 123.0 96.9} 100.9} 122.3} 125.1) 125.7) 131.0] 137.7 
Aateiianal implements 114 116 140 137 131 131 134 124 164 158 149 152 156 
ash registers, etc 125 127 129 130 130 129 132 119 134 138 136 136 140 
Electrical err. 88 92 102 103 104 107 112 93 114 118 118 124 132 
Engines, turbines, etc 97 99 149 158 168 175 182 114 194 211 224 239 248 
Foundry, Seouhdnedben products.| 84 86 97 97 98 101 103 78 95 96 96 101 105 
Oe NS REFERERS 140 156 221 229 235 238 246 161 290 303 308 303 327 
Radios, phonographs ......-...... 136 150 137 141 143 157 160 123 127 134 139 150 162 
Textile machinery .........-.....- 78 77 82 79 77 76 78 75 77 74 73 74 76 
RR in snitch ninewenicin 118 122 113 lll 114 118 123 117 114 112 117 125 137 
Tra —_ | ee 75. 2 97.0) 115.0} 112.3) 797.5) 102.6) 122.2 78.3 99.5) 116.6) 118.8) 796.4) 113.1] 136.5 
i steel 1,414 |1,467 |2,328 {2,519 |2,703 |2,891 () 11,381 2,213 {2,514 {2,635 {3,014 (1) 
eis Pe ee 70 99 110 105 782 86 110 75 lll 112 r8l 98 125 
Cars, electric-, steam-railroad ____. 32 33 56 51 51 51 53 27 50 45 43 47 49 
See 29 28 28 29 31 33 36 27 27 29 31 33 37 
(I 122 129 158 163 170 181 189 128 180 186 193 212 230 
Nonferrous Metals, Products_........_. 94.7} 100.3) 105.3) 106.6) 106.9) 113.8] 119.9 88.7 5} 103.6) 105.5) 105.8) 117.0) 128.0 
(Raa 154 151 173 177 181 189 196 163 202 204 194 225 239 
Brass, bronze, copper. .........___ 108 115 126 127 130 138 146 111 134 141 146 161 178 
Clocks, watches................._- 83 86 90 91 90 95 101 85 94 92 91 101 109 
SEES EE 94 100 89 91 93 99 102 77 73 76 76 83 90 
Lighting SE 73 88 84 84 77 88 101 58 72 70 64 77 91 
Silverware, plated ware___.._____. 69 71 70 68 63 69 73 59 61 56 51 61 71 
Smelting, refining.............___- 75 77 86 87 89 91 93 71 84 86 87 89 92 
I i viccickcstcuceennediina 68.7 70.0 68. 0 68. 3 68. 2 71.3 73. 3 62.9 5 63.3 63. 6 60.7 68. 3 70.9 
Eee 88 91 87 88 88 91 95 76 75 76 74 82 87 
OSS ee 62 62 61 62 63 64 67 50 48 49 49 53 55 
Lumber, sawmills................. 63 63 62 62 62 65 66 57 58 58 54 62 63 
Stone, Clay, Glass Products_........___ 80.8 81.7 82.0 82.9) 782.4 84.5 85.5 71.6 7 74. 6 73.4) *71.1 76.7 78.9 
Brick, tile, terra cotta...........__ 62 63 61 63 64 64 65 50 49 51 52 54 54 
ee ik ligt unsncmcdienic 73 71 71 72 72 75 75 70 69 70 68 73 77 
a eae 99 101 104 105 7103 107 109 103 112 lll 7105 116 120 
Marbie, granite, slate._.......___- 53 52 49 49 48 49 47 41 39 36 34 37 37 
Ue Babsccspudanicincccdecnae 85 86 91 90 87 91 94 74 84 76 71 80 85 
RE BONE. cnn tuiaccscocnnndinec 103.2} 104.3 96. 0 93. 7 94.5 99.8) 102.4 88. 1 86.5 77.9 75.4 77.7 87.4 92.3 
IR irik ecudstonsbanndmdedeibe 93. 0 93. 3 87.0 85. 7 88.0 90. 4 92. 6 80. 2 81.0 73.9 72, 5 76.4 80.9 84.7 
Carpets, ru * a edllnsealbibib lieteouiia areabitios die 76 78 76 70 71 71 76 64 68 60 55 54 59 66 
NS aaa 87 89 89 87 88 89 91 75 78 75 78 80 85 
Cotton cones ES 81 84 76 74 7 77 78 76 68 67 69 73 77 
Dyein ons Geutiies......0<.<- 122 125 123 16 116 122 125 103 99 93 95 102 107 
Hats, ur- li isdukds ath hited cininlmaatinst 94 90 66 71 83 87 86 84 46 58 78 83 77 
Hosiery 2 ER A ee 152 150 134 130 131 136 138 162 134 128 130 144 146 
Knitted outerwear_............... 78 79 62 63 66 70 73 64 50 51 54 60 64 
Knitted underwear. ............_- 77 7 74 73 72 73 74 68 65 64 63 66 68 
Ea. 140 143 127 128 136 148 153 117 104 107 117 129 137 
A | i eee 72 73 62 60 61 63 64 55 49 46 47 51 51 
Woolen, worsted goods__......._.. 86 82 72 76 83 87 89 72 60 65 74 78 82 
Wearin apparel. SE RE oS ae, 122.1; 124.8} 112.1) 107.8} 104.9) 116.8} 120.4 98. 3 1 81.0 76. 6 75. 6 94.8) 101.7 
oe, ae 110 111 95 99 103 108 108 86 65 71 77 82 82 
Clothing, women’s...............- 174 179 163 148 137 164 171 133 112 95 89 129 140 
Corsets, allied garments_.......__- 114 116 114 112 103 110 112 112 117 109 100 108 122 
Men’s furnishings_... PPR 133 115 110 110 117 121 120 96 95 98 114 119 
|, ee RS tos 78 89 75 66 55 73 87 67 54 47 37 65 94 
ON, GUNN. .w cnmicccecccnssancs 120 123 121 115 lll 117 121 103 101 92 88 102 107 


















































r Revised. 
1 Comparable data not available. 
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Revised figures from January 1938 to date will be published in the BULLETIN as soon as possible. 
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Factory Employment and Payrolls—Continued 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937. 1923-25 average=100] 





Factory employment Factory payrolls 





Industry and group 1939 1940 1939 1940 








Aug. | Sept. | May | June | July | Aug. | Sept. | Aug. | Sept. | May | June | July | Aug. | Sept. 











Leather, Manufactures__..-...-...._-- 100.7 97.8 86.8 86.8 91.6 92.0 90. 5 84. 6 76.6 63.6 67.0 76.4 77.1 74.2 
a EE a ene 100 97 85 85 91 91 89 83 72 58 63 75 75 72 
4 ititnntientinndtnaicienseoonna 86 87 81 80 80 80 80 83 84 77 76 76 77 77 
; DE a dnccccatianndonmace 147.0} 150.7) 121.7) 129.7) 135.5) 146.0} 147.7} 135.1) 139.7} 121.5) 129.0) 131.4) 139.2) 138.4 
ea RR aa ee 147 148 145 147 147 147 147 135 139 138 141 142 140 141 
3 _ eee 295 287 279 302 300 299 283 350 336 331 376 353 357 331 
est sci naninaabemieteabgicieitcs 103 100 105 105 103 100 87 s4 85 91 89 88 
Canning, preserving .-........____ 289 304 100 141 180 265 270 251 264 90 117 147 251 230 
ETT TE AA 79 91 76 7 74 80 96 77 92 75 7 69 7 98 
thie nendcabastmmeineenaa 80 84 79 7 80 80 81 77 OF 7 72 76 7 82 
ein hatnd napaacdndiomed 89 82 84 92 92 91 81 7 69 70 78 7 7 70 
Slaughtering, meat packing-_-______ 100 101 106 108 lll 107 108 106 108 110 115 118 112 113 
ll EEE TEES I 88 121 47 53 58 89 102 86 117 49 54 56 SS 115 
Sugar refining, cane_._...._....._- 99 91 95 98 101 98 96 81 86 80 89 91 85 82 
Tobacco Manufactures_____...._._._--- 66. 6 66. 4 62. 2 64.9 62. 4 64.4 65.8 62.7 62.9 60.7 66.9 62.3 62.3 65.8 
eae * 61 61 59 58 56 55 56 67 67 67 67 67 65 67 
Cigars, cigarettes__..........._....- 67 67 63 66 63 66 67 62 62 60 67 62 62 66 
pe 110.9} 113.2) 115.0) 114.5) 114.7) 115.2) 115.3) 103.7) 109.3) 113.1) 7112.3) 111.2} 110.9) 113.1 
4 ee 114 119 114 115 116 118 120 125 133 125 127 r128 131 134 
iti cncabedcscenesace 107 109 115 116 117 117 117 108 113 124 126 126 125 124 
Book, job printing...........____- 98 98 99 97 99 100 99 83 86 88 85 87 86 88 
Newspaper, periodical printing _..| 112 116 117 116 114 114 116 102 110 112 rlll 106 106 lll 
Chemicals, Petroleum, and Coal 
ES vind d th gGwinienidides atierdnes 109.2} 118.0) 7120.6) +119.0) 7118.5] 119.4) 122.6) 119.0) 124.6] 7133.5) 133.2) 7133.4) 134.8) 138.2 
Petroleum refining._.............-.- 123 123 122 123 123 123 123 136 135 137 137 137 137 140 
Other than petroleum.___.......____ 105.9} 116.7] 7120.4) 118.0) 7117.4) 118.6} 122.6} 113.8} 121.5) 7132.5) *132.0) 7132.4) 134.0) 137.8 
IRS 119 124 136 1 140 142 143 136 140 162 165 169 171 172 
Cottonseed oil, cake, meal__.____- 57 120 r64 r51 745 52 79 48 100 "57 746 746 49 75 
D gists’ preparations_._......_- 110 114 118 116 114 115 118 121 124 129 126 125 127 132 
PE cities ndtiandeacuanthatinicn 93 100 118 126 133 140 148 109 114 141 154 167 172 175 
[Oe 7 98 129 89 80 81 97 63 86 118 7 70 71 86 
ko es 122 122 126 126 125 124 126 126 128 136 136 132 132 135 





Rayon, allied products_ 















































DN Soc di thane eats annicsenedateinin 86 89 81 82 81 84 82 102 107 98 100 100 102 107 
ai iis civ aitinioembes 82. 6 86. 0 83.8 83.4 83. 5 85.8 89.7 86. 3 91.0 87.2 86. 4 85. 2 87.8 96.0 

Rubber boots, shoes ___........._- 59 60 54 55 54 55 57 58 62 54 56 51 57 60 

Rubber tires, inner tubes___.__._- 68 70 69 69 69 71 72 79 83 80 7 77 7 85 

Rubber goods, other__....__.____- 133 142 140 138 138 143 153 127 135 132 133 132 142 153 

r Revised. 


NotE.—Figures for September 1940 are preliminary. Back data may be obtained from the Bureau of Labor Statistics. Underlying figures are 
for payroll period ending nearest middle of month. 


HOURS AND EARNINGS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES 
{Compiled by the Bureau of Labor Statistics] 
















































































Average hours worked per week | Average hourly earnings (cents per hour) 
Industry group 1939 1940 1939 1940 

July | Aug. | Apr. | May | June | July | Aug. | July | Aug. | Apr. | May | June | July | Aug. 
Total a ae ee ee 36.7 38.0 37.2 37.2 37.5 37.3 38.4 63.7 63.4 66. 5 66.9 67.2 66.7 66.7 
Durable goods...............-- oo} 36,2 38.4 | ©38.2 38. 2 38.7 37.9 39. 8 70. 2 69.9 72.9 73.0 73. 2 72.7 72. 8 
Iron, Steel, Products_.........._-- 34.2] 37.0] 36.0] 36.6] 37.6| 37.2] 38.8] 75.9 | 75.7] 764 | 767] 77.4] 77.7] 77.7 
se 38. 0 39.0 40.5 40.5 40.8 40.5 41,2 72. 4 72.1 73.9 74.1 74.3 74.4 74.5 
Transportation Equipment_-_____- 35. 1 38. 1 38.3 36. 7 38. 1 36. 2 39.9 88. 6 88.8 90.2 90. 2 90.5 89.1 89.7 
Nonferrous Metals, Products -_-_..- 7.4 39.0 38. 6 38.8 39.0 38. 6 40.1 67.2 66. 8 70.0 70. 1 70. 2 70. 1 70.3 
Lumber, Products._............-- 36.9] 39.6] 38.4] 387] 38.5] 37.0] 40.1] 498] 50.2] 51.8] 521] 523] 51.9] 51.7 
Stone, Clay, Glass Products. ..__- 35. 1 37.7 36.5 37.1 36.3 35.5 | 37.0 64.6 | 64.6 66. 4 66. 4 66. 4 66. 5 66.8 
Nondurable goods..........-...-..-.__- 37.1 37.8 36. 2 36.3 36. 4 36.7 37.2 58.7 58.5 60.9 61.5 61.7 61.5 61.3 
Textiles, Products 35. 2 36. 1 34. 2 33. 7 33. 5 33.8 34.9 47.2 48.3 49.5 49.6 49.6 50.2 §1.2 
ae 35.9 36.7 34.5 34.3 34.1 34.8 35.7 46.0 46.0 48.2 48.4 48.4 48. 6 48.6 
Wearing a 33. 6 35. 0 33. 6 32.7 32.5 31.9 33. 5 49.6 52.3 51.9 51.8 51.8 53.4 55.8 
Leather, Mani 37.8 37.7 32. 5 30.9 33. 2 35.9 35.8 52. 2 52.6 54.3 55. 5 55.3 55.3 55.4 
F ey ee 39. 9 40.5 39. 4 40.1 40.1 39.9 40.4 61.3 59.6 64.3 64.7 64.1 | 762.5 61.5 
Tobacco Manufactures___......._. 37.0 36.9 34.7 36. 4 38. 1 36.8 36.1 47.6 47.2 49.3 49.7 50.5 | 750.2 49.2 
i, eae 37.5 38. 1 38. 1 38.8 38. 5 38. 4 38.2 77.2 76.8 79.3 79.4 79.7 79. 1 78.9 

Chemicals, Petroleum, and Coal 
Product 37.8 38. 4 38. 5 38.8 38. 5 38. 5 38.7 76. 6 76. 6 74,2 76.0 77.7 78.3 77.8 
Petroleum refining 34.7 35. 8 36. 5 36. 2 35.7 35. 3 35.8 98. 5 97.5 97.4 97.5 98. 3 98. 6 97.7 
Other than petroleum refining.| 39. | 39.5 39. 2 39.7 39. 6 39.7 39.8 67.8 68. 0 66. 5 68. 6 70.2 | *70.9 70.7 
Rubber Products. ................ 36.5 | 37.0] 360] 364] 36.4 | 35.7] 363] 77.2] 77.0] 77.9] 77.8| 780] 785] 77.9 

* Corrected. r Revised. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 
(Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.) 






































Nonresidential building p 
‘ ublic works 
Total a and public 
Month Factories Commercial | Educational ! Other 1 utilities ! 

1939 1940 1939 1940 1939 1940 1939 1940 1939 1940 1939 1940 1939 1940 
EO CD, 251.7 196. 2 80. 2 %3 12.9 17.3 15.9 31.7 6.1 28.9 17.7 86.5 
ee 220. 2 200. 6 79.0 9.5 15.4 13.5 20. 2 21.8 8.1 24.7 26.9 71.6 
| Re RR aR 300. 7 272.2 125. 2 13.0 21.8 17.4 23.1 27.6 9.3 39.8 19.6 77.7 
' Sie ae 330.0 300. 5 114.4 17.5 23. 5 21.3 24.0 21.1 17.4 34.8 24.0 121.0 
ETT ree ene sat 308. 5 328. 9 133.8 13.0 23. 2 19.5 26.1 16.4 15.3 27.8 25. 6 97.9 
CO SEES 288. 3 324.7 111.9 15.8 15.2 26.8 33.1 12.5 14.3 37.8 29.4 83.6 
De inteicislinliscenrniillnds 299. 9 398. 7 109.3 17.4 49.5 22.9 38.9 19.4 16. 5 28.7 34.1 102.1 
Au 312.3 414.9 127.2 10.4 39. 6 21.1 28. 6 13.8 14.4 24.6 36. 6 115.3 
323. 2 129. 7 Og ae 26. 6 10.1 hy lik. 
261.8 118.3 4 fs ae 22.6 9.5 SR eee 70.8 
299. 8 116.6 , & y eee, 20. 9.7 ¢ nas 105. 5 
354.1 88.7 Be Bivtihies 17.4 + Ae p+ gt SERRE AL 207.7 

Wi tiki in centr’ if & if eae ®  & 9 aie TPS lncaviece ee inusesdae Ye We © hn cen Be Cie cuties 


















































Not strictly comparable with data for earlier years due to changes in classification. 


CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF FINANCING 


(Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.] 


























Total Publicly-financed ! Privately-financed ! 
Month 
1935 | 1936 | 1937 | 1938 | 1939 | 1940 || 1935 | 1936 | 1937 | 1938 | 1939 | 1940 | 1935 | 1936 | 1937 | 1938 | 1939 | 1940 

oo ti weacal 100 215 243 192 252 196 55 149 112 118 148 93 45 66 130 75 104 104 
. SES a ee 75 140 188 119 220 201 38 79 69 51 lll 82 37 62 119 68 109 119 
| AEE SESE: 123 199 231 227 301 272 68 96 66 95 128 95 55 103 165 132 173 177 
| Rae, Gee 124 | 235] 270] 222] 330] 301 53 | 105 74 99 | 160] 103 71 130 | 195 | 123} 170 197 
da eo 127 216 244 283 308 329 47 4 93 144 135 112 80 122 151 139 174 217 
NRA RS Bae oe 148 233 318 251 288 325 64 116 137 108 128 147 84 116 180 143 161 177 
| eS RRR Ree 159 295 322 240 300 399 67 153 131 98 137 205 93 141 191 142 163 194 
adc niikinnhane piicdaes’ 169 275 281 313 312 415 92 153 104 171 158 195 76 122 178 142 154 220 
EE, o ccisdnannvend 167 234 207 301 323 348 97 116 80 160 144 144 70 119 127 141 179 204 
| RFS 201 | 226 | 202] 358} 262 |_-.... 114} 101 78 | 203 __§ Rees 87 | 125} 124] 154] 170 }-..... 
STE 188 | 208} 198} 302] 300 |.-.--- 118 89 031-1701 144 |...... 70} 119] 106} 123 |] 156 j_..... 
0 eee 264 | 200] 209) 389] 354 |_.._.- 196 82} 115 | 270) 225 j...... 68 | 117 8: } 810) 220 1...... 

SR 1, 845 |2, 675 |2,913 |3, 197 |3, 551 |-..._. 1,007 |1, 334 |1, 152 |1, 705 |1, 708 |...._. 837 |1, 341 |1, 761 |1, 492 |1,842 |....._ 



























































1 Back figures.—See BULLETIN for February 1938, p. 159. 


Data for years prior to 1932 not available. 


CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS 


Figures for 37 States east of the Rocky Mountains, as reported by the 


. W. Dodge Corporation. 


Value of contracts in thousands of dollars.] 

















1940 1939 
Federal Reserve district 

Sept. Aug. Sept. 
iia ted caine bEihae ile cihgie ns obind 26, 700 23, 711 21, 288 
iti na 5 5 cacinas, inictncinitpiniingoieecally 53, 900 55, 220 58, 465 
RARE RRR GRE IR Eee: 23, 934 17, 951 18, 907 
a a a 34, 643 35, 685 34, 232 
34, 192 47, 363 32, 058 
31, 323 97, 509 27, 982 
69, 156 62, 485 65, 709 
25, 467 25, 170 19, 989 
Minneapolis 12, 028 12, 195 8, 923 
REAL LPL ER ELE 13, 744 11, 410 11, 191 
alitintn citieineesikes wenn siidadiineian 22, 564 26, 242 24, 483 
OUR TAA GI) cena cnncnancce 347, 651 414, 941 323, 227 














1 





COMMERCIAL FAILURES, BY DISTRICTS 


(Figures reported by Dun & Bradstreet. 


Amounts in thousands of 






































dollars.] 
Number Liabilities 
Federal Reserve 1940 1939 1940 1939 
district 

Sept Aug. | Sept. | Sept. | Aug. | Sept. 
RS eli cceané 44 77 71 630 | 1,082 1, 204 
o£: as 321 408 385 3, 918 4, 258 3, 484 
Philadelphia. .....- 75 62 74 701 680 1, 096 
Cleveland.........- 36 46 49 1,049 684 781 
Richmond. .-......- 37 42 36 348 713 386 
CS Sea 43 53 45 488 424 336 
oS Sane 145 177 154 1, 337 2, 379 1, 292 
3h eae 36 42 26 665 638 301 
Minneapolis........ 20 18 22 240 219 105 
Kansas City -...-.- 49 52 60 255 239 300 
RE eee 23 34 22 159 384 259 
San Francisco....-- 147 117 99 | 1,607] 1,297 1,001 
TW cs ccsce 976 1, 128 1,043 | 11,397 | 12,997 10, 545 
New series. Includes cases of discontinuances where loss to creditors 


was involved even though actual legal formalities were not invoked. 
Back figures, available for 1939 only, may be obtained from Dun and 


Bradstreet, Inc. 
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MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars] 














Merchandise exports ! Merchandise imports ? Excess of exports 
Month = 
1936 1937 1938 1939 1940 1936 1937 1938 1939 1940 1936 1937 1938 1939 1940 
223 289 213 370 187 240 171 178 242 ll —18 118 35 128 
233 262 219 347 193 278 163 158 200 —ll —45 99 61 147 
257 275 268 351 199 307 173 190 217 —4 —651 102 77 135 
269 274 231 324 203 287 160 186 212 —10 —18 115 45 112 
290 257 249 325 192 285 148 202 211 9 5 109 47 114 
265 233 236 350 191 286 146 179 211 —5 —21 87 57 139 
268 228 230 317 195 265 141 169 232 —15 3 87 61 85 
277 231 250 350 193 246 166 176 221 —14 31 65 74 129 
297 246 289 295 216 233 168 182 P195 5 63 79 107 ?100 
333 278 | re 213 224 178 ,  y eens 52 108 100 Pg ee 
315 252 | | ao 196 223 176 , | Sere 30 92 76 |, ee 
323 269 pe 245 209 171 > fanaa —15 115 98 : 2 ae 
3, 349 | 3,094 | 3,177 |_..-.-- 2,423 | 3,084 | 1,960 | 2,318 |_.._._. 33 265 | 1, 134 _ \ Sree 





















































» Preliminary. 
1 Including both domestic and foreign merchandise. 


2 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 


Source.—Bureau of Foreign and Domestic Commerce. 


Back figures.—See BULLETIN for February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18. 


FREIGHT-CAR LOADINGS, BY CLASSES 


{Index numbers; 1923-25 average—100] 


DEPARTMENT STORE SALES AND STOCKS 


[Index numbers based on value figures; 1923-25 average=100] 























1939 1940 
Sept.| May | June | July | Aug. | Sept. 
Adjusted for seasonal variation 
i titlinticnnnabcenaenencwie 77 72 75 75 76 77 
| Sige = 85 78 81 83 85 80 
2” SESE ne eee 82 73 91 105 108 99 
Grain and grain products. - 88 74 74 80 74 79 
i AEN TS, Fi 45 38 38 35 38 2 
Forest products_...........- 45 45 45 46 49 51 
| EOL ALE 85 96 100 96 96 106 
Miscellaneous...........-.- 82 7 82 80 82 S4 
Merchandise !.........-..- 63 60 60 61 61 61 
Without seasonal adjustment 

POM Bit cd cn ddebesekeuie 85 71 75 77 78 86 
Stl aa ack anihi conn ite 89 7 69 70 75 83 
i REE SS EE RT 78 70 85 89 88 94 
Grain and grain products___ 99 66 73 110 89 89 
DE diltisnngacmaceesaic 57 34 31 31 38 54 
Forest products_............ 49 47 48 46 51 56 
iit tkthedndnhinduquaus 149 134 170 182 178 185 
Miscellaneous... ..........- 2 80 85 82 83 94 
Merchandise !___..........- 65 60 60 60 61 64 























1 In less-than-carload lots. 

Notge.—For description and back data see pp. 522-529 of BULLETIN 
for June 1937. Based on daily average loadings. Basic data compiled 
by Association of American Railroads. Total index compiled by com- 
bining indexes for classes with weights derived from revenue data of 
the Interstate Commerce Commission. 
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Sales ! Stocks (end of month) 

Adjusted Without Adjusted Without 

Month for seasonal} seasonal | for seasonal] seasonal 
variation | adjustment} variation | adjustment 
1939 | 1940 | 1939 | 1940 | 1939 | 1940 | 1939 | 1940 
January-__.......-- 88 92 69 71 67 68 60 61 
February........-- 87 89 69 71 68 71 65 68 
Se ae 88 89 82 86 68 70 69 71 
(0. Se ee 88 89 88 86 67 69 69 71 
OS EES 85 87 87 89 66 68 68 70 
(Se 86 91 83 87 67 67 64 64 
Ds OOD 86 91 60 64 67 68 60 61 
Mi icninoten 89 99 69 77 67 69 65 66 
September-_..__-- 91 99 97 105 68 70 71 72 
a ar eS |) 
November_.._.._- yy eee | ae 1; @ SRR |) 
December-......-. OP Lieksa || [i Se a 
TO iccctsabiackeabibesbe | a a ee @s..... 





























1 Based on daily average sales—with allowance for changes from 
month to month in number of Saturdays and in number of Sundays and 
holidays. Adjustment for seasonal variation makes allowance in March 
and April for the effects upon sales of changes in the date of Easter. 


Back figures—Department store sales, see BULLETIN for August 
1936, p. 631, and for October 1938, p. 918; department store stocks, see 
BULLETIN for March 1938, p. 232. 
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STATISTICS FOR FEDERAL RESERVE CHART BOOK—CURRENT SERIES 









































































































































Chart — Chart a 
book | sept. | Oct. | Oct. | Oct. | Oct pose 
e ept. ct. ct. ct. ; ‘ 
pag 4 2 9 16 3 July Aug. Sept 
WEEKLY FIGURES Wednesday figures; in billions of MONTHLY FIGURES Index numbers 
RESERVES, GOLD, AND jollars BUSINESS CONDITIONS 1928-25=100 
CURRENCY ‘alee, ~~ prices: 4 
nited States: 
Reserve Bank credit—total. 3, 5 2.47] 248) 245) 248) 2.39 ” All commodities......- 31, 32 77.7| 77.4 78.0 
Bills discounted_.......- 5 () “1 1 (') of), Farm products...-.--- 31 66.5 | 65.6 66. 2 
U. 8. Gov’t. securities.. 5 2.43) 242) 240) 238) 2.35 | Rea 31 70.3 | 70.1 71.5 
ee 3 21.17 | 21.27 | 21.35) 21. 37 | 21.43 Other commodities_.__ 31 82.3 82.0 82.3 
Money in circulation.......- 3, 9 8.09} 8.17 8.20] 8.23) 8.24 nanan ea 32 | 1127] 113.0] 2113.8 
Treasury cash..............- 3 2.30} 2.29) 229) 227) 2.23 rance.-- rl eee rece? Tetke 
Treasury deposits.........-- 3 -79 . 68 . 58 . 46 . 38 Germany........ 32 82.4 82.4 82.2 
Member bank balances... . 3 6 | 13.70] 13.80] 13.93] 14.02] 14.15 |itnqustrial production ©... 35 121 121 P125 
Required reserves * -.......- 6 7. 06 7. 08 7. 7.15 7. 21 Durable manufactures*.... 37 50.0 51.0 P55. 2 
Excess reserves—total ? ¢._. 7 6.64 | 76.70 | 76.80) 76.87 |.....--. Nondurable manufactures* 37 752.6 52.5 52.3 
New York City ?_- 7 3. 35 3.35 3. 40 3,44 |.....--- Minerals *__.......-..--..-- 37 18.2 17.3 17.5 
Chicago 3. ........- 7 . 62 - 60 -61 - 62 |..--.--- Factory employment_.......-. 43 99.5°| 103.6 | »107.2 
Reserve city banks ?_... 7 1, 82 1. 83 1, 86 Fy eee Factory payrolls. __.-..-.----- 43 96.5 | 103.8] 7109.4 
Country banks ? ¢_____- 7 85] 7.91) 7.93) 7.93 |-...---- Freight-car loadings §._....___- 45 75 76 77 
Department store sales 5__..__- 47 91 99 99 
WEEKLY REPORTING Department store stocks 5.___. 47 68 69 7 
MEMBER BANKS 
Total, 101 cities: In millions of dollars 
Loans and investments- 14 24. = * - 3 . 24. 2 - = f 
Investments . ......- 14 15. 4 15. 15.53 | 15. ‘onstruction contracts awarded:? 
NE chat Ghasidive 14 8. 69 8. 79 8. 80 8. 88 8. 89 i To appara Ne ee ee 41 347 371 ?373 
Adjusted demand Residential............._.- 41 141 150 P157 
(i 15 21.08 | 21.15 | 21.24] 21.32] 21.64 ee 41 206 221 P217 
Time deposits__......... 15 5. 35 5. 36 5. 35 5.35 5. 36 ||Exports and imports: 
U. 8. Gov’t. deposits . .- 15 53 . 53 . 53 . 53 . 53 Exports (incl. re-exports)... 49 317 350 P295 
Domestic bank balances 15 8. 54 8.73 8.72 8. 96 8.77 General imports_._........- 49 232 221 P195 
Foreign bank balances__ 15 . 69 - 68 . 69 - 68 . 69 Excess of exports.........-- 49 85 129 7100 
New York City Income payments: 
U.S. Gov't. ‘obligations. 16 5.31 5. 37 5. 33 5.35 5. 37 "| (at 50 6,107 | °6,189 | 76,258 
Oiher securities........-. 16 1. 45 1. 45 1. 43 1. 38 1, 39 Total unadjusted......___. 50 | 6,103 | 5,787 | 76,446 
Commercial loans......- 16 1,75 1.77 1.78 1.80 1, 82 Salaries and wages 5______- 50 | 73,870 | 3,940 | 73,988 
Brokers’ loans_.......-.- 16 . 30 . 32 . 29 31 . 30 “| A a aan 50 | 72,237 | 2,249 | »2,270 
100 cities outside New York: Cash farm income: 
U.S. Gov’t. obligations - 17 6.47 6. 49 6. 53 6. 54 6. 56 ES rine TEE eee 51 708 749 P894 
Other securities_._.....- 17 2. 24 2. 24 2. 24 2. 26 2. 27 Crops ® 51 266 304 ?420 
Commercial loans_.....- 17 2. 82 2. 86 2. 89 2. 92 2. 93 Livestock and products 8_. 51 407 403 ?419 
Government payments.... 51 35 42 P55 
MONEY RATES AND SECURITY Averages of daily figures; per cent ieee 
MARKETS per annum 
OTHER In billions of dollars 
F. R. Bank discount J 
C_ “ SS 2s 19 1.00 1.00 1.00 1.00 1.00 |\Central gold reserves: 
Commercial paper --_...-.-.- 19 . 56 . 56 . 56 . 56 - 56 Uni ae as 8 20.46 | 20.91 21. 24 
Bankers’ acceptances -___..- 19 44 44 . 44 44 44 England Ge ez SS 8 (1) (1) (1) 
U. 8. Treasury bills_......_- 21 . 04 . 04 02 . 02 . 02 | Me SiC ear Ragas 8 72.00 | »2.00 72. 00 
U. 8. Treasury notes_......- 21 45 45 - 45 43 -41 Netherlands “hk Shennan elise 8 63 62 », 62 
VU. &. Treasury ae 21, 25 2.15 2.14 2.09 2. 09 2. 09 U. 8. Gov’t. interest-bearing 
Corporate Aaa bonds. --.._-- 25 2. 81 2.79 2.79 2. 78 eh yn ee ee 20 43.19 | 43.32 43. 48 
Corporate Baa bonds. ---.-._- 25 4. 62 4. 59 4. 57 4. 56 4. 54 ee 20 30.27 | 30.32 30. 36 
. )  ~ MES Seared 20 6. 38 6. 38 6. 38 
Wednesday figures; in wnit indicated | Wenn aes 20 1. 30 1.30 1.30 
8 SESS 5. 23 5.31 5.44 
Stock prices, total ¢.._.._._- 27, 29 82 82 80 81 82 pas Somme - 
| aS 27 96 96 93 94 95 
LS” IEE 27 27 28 27 27 27 Jan.- | Apr.- | July- 
Public utility........... 27 81 80 79 80 80 || QUARTERLY FIGURES? Mar. | June | Sept. 
Volume of trading? (mill. 1940 1940 1940 
SR elt i geal 29 . 65 . 64 .43 . 57 . 59 
Brokers’ loans (mill. dollars) 29 415 446 409 437 420 In millions of dollars 
BUSINESS CONDITIONS Figures for week’; in unit indicated Domestic corporation security 
— BIN ccncnnibcecmmenaciaeenie 28 530 581 
Wholesale commodity prices: 4 errs 28 4 153 181 
All commodities _....___ 33 77.7 77.8 78.1 78. 4 78. 6 Refunding OER RY RES 28 452 377 400 
Farm products_........- 33 65.7 65.5 66.1 66.7 67.0 
SS re 33 70.8 70.7 71.0 71.0 70.8 
Other commodities__.._- 33 82.6 82.9 83.1 83. 5 83.7 Per cent per annum 
= plant operations 
(per cent of capacity) -._-- 38 92. 5 92. 6 94.2 94.4 94.9 ||\Customers’ rates: 
Automobile gso uction New York City_____..____ 23 2.03 2. 00 2.14 
(| eee 38 96.0 | 105.2) 108.5 | 114.7] 117.1 7 other Northern and 
—_— power production Eastern cities._.________ 23 2. 67 2. 49 2. 56 
(mill. kw. hrs.) .........-- 2,670 | 2,641 | 2,665 | 2,687 {| 2,711 11 Southern and Western 
Total freight-car loadings OE im ee 3. 35 3. 38 3. 43 
ay eee 39 822. 4 806. 0 811.9 | 813.9 | 837.7 
; § Points in total index of industrial production. 
Pp e 
1 canteens inane Estimated. 7 Three-months moving average adjusted for seasonal variation. 


3 Averages of daily figures, see footnote °. 
2 a are shown under the Wednesday date included in the weekly 


4 ee: numbers, 1926100. 


5 Adjusted for seasonal variation, 1935-39100. 





of Research and Statistics. 





on following page. 


NotTe.—Copies of this chart book can be obtained from the Board at a price of 50 cents each. 


NOVEMBER 1940 


8 Series revised for the period from January 1936 to November 
1939, inclusive. Back figures may be obtained from the Division 


® Banking statistics for call report dates are shown in table 
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STATISTICS FOR FEDERAL RESERVE CHART BOOK—BANK CALL REPORT SERIES 


[In billions of dollars] 






























Chart 1937 1938 1939 1940 
book | Dec. | Mar. | June | Sept. | Dec. | Mar. | June | Oct. | Dec. | Mar. | June 
peso | 31 7 30 | 2 31 | 2 | 30 2 30 | 26 | 2 
BANK DEPOSITS AND CURRENCY 
‘Total deposits and currency......................... 10 | 56.83 | 56.78 | 56.74 | 57.65 | 59.12 | 59.15 | 61.00 |763.03 |764.40 | 765.05) 767.09 
Deposits at all banks in U. 8: 
Demand deposits adjusted -............------.-- 10 | 24.05 | 24.13 | 24.39 | 25.10 | 26.01 | 26.01 | 27.32 |729.10 |730.05 | »30. 60) 732.01 
a eae 10 | 26.26 | 26.34 | 26.27 | 26.27 | 26.38 | 26.58 | 26.83 [726.91 |727.00 | 727.30) ”27. 45 
oS SS RRR eee 10} 5.69] 550] 5.47] 5.50] 5.83] 5.68] 6.05 | 76.23 | 76.50] 76.30) »6.79 
MEMBER BANKS 
Demand pe I heh cireinc ed pianennann ch 11 | 20.39 | 20.51 | 20.89 | 21.60 | 22.29 | 22.36 | 23.59 | 25.12 | 25.68 | 26.46] 27.88 
ig FS Sle watmgihaaealt 11 | 11.52 | 11.59 | 11.56 | 11.46 | 11.51 | 11.62 | 11.72 | 11.73 | 11.85] 11.98) 12.07 
NS EEE EAE OTE IT LEA 1l| 5.44] 5.62] 610] 6.09] 651] 682] 7.10|48.24] 851 | 48.72) 8.85 
ee SS Sea ae 11 | 31.75 | 31.52 | 30.72 | 31.63 | 32.07 | 32.10 | 32.60 | 33.08 | 33.94 | 34.16] 34.45 
I i el te Semen eaia 11 | 17.79 | 17.98 | 17.78 | 18.69 | 18.86 | 19.05 | 19.46 | 19.61 | 19.98 | 20.22) 20.48 
U. 8. Government obligations, total........._..- 12 | 12.37 | 12.45 | 12.34 | 13.01 | 13.22 | 13.35 | 13.78 | 13.81 | 14.33 | 14.42) 14.72 
FO RC RA 13 | 10.57 | 10.63 | 10.22 | 10.71 | 10.88 | 10.69 | 10.95 | 10.89} 11.18] 11.31) 11.60 
Guarant RRR EES ee 13 | 1.80] 1.83] 2.13] 230] 2.34] 266] 2.83] 2.92] 3.14 3.11) 3.12 
eg ee 12| 5.42] 6.52] 544] 568] 5.64] 5.70] 569] 5.79] 5.65 5.80) 5.76 
State and local government securities_ 13} 2.03] 219) 213] 230) 245] 2.55) 265] 2.76| 2.60 2.90} 2.89 
Other domestic_......._- 13] 3.21] 3.15] 3.13] 3.19] 3.01] 2.96) 2.94 (5) 2.77 (5) 2. 70 
Foreign securities. ...........-.-- 13 .18 18 .18 18 .18 .18 .19 (5) .19 (5) 17 
SEE OCS eee gee ae ee een eT eEE 11 | 13.96 | 13.55 | 12.94 | 12.94 | 13.21 | 13.05 | 13.14 | 13.47 | 13.96 | 13.94) 13.97 
I ES i cccwnmmendtindnden 12 3. 70 3. 54 32 3.30 | 21.75 1. 57 1. 47 (5) 1.49 (5) 1.12 
EE ED ET 13 . 95 . 88 70 .71 . 97 . 84 .73 (5) .79 (5) 45 
Loans on securities (excluding brokers’ 

___ & BRERA REET EE ERS EEA . 6 2.61} 2.59] 2.78 .73 .74 (5) .70 (5) . 67 
I 6h, ci nchnkinnmnemdee 2. 61 2.66 | 2.72| 2.75} 2.83 (5) 2. 96 (5) 3. 07 
| Ye SRR ETS 7.01 6.97 | 28.74 8.73 8.85 (5) 9. 51 (5) 9. 79 

Se a er ee 6.40 | 6.36 )25.45] 5.53] 5.57 (5) 6.12 (5) 6. 27 
Open-market paper .49 . 48 . 44 . 42 . 42 5) 45 (5) 45 
Loans to banks__....-- 12 13 in 10 . 06 (5) . 06 (5) 04 
EY, EE ERR IR IESE MS TOTS RE, A REE BE $2.73 | 2.67 | 2.80 (5) 2. 89 (5) 3. 02 





























» Preliminary. 


1 In chart 12 loans to banks on securities are included in the total of “security loans” prior to June 30, 1937 and in the total of ‘‘other loans” 


since that date. 


1 Figures are reported on somewhat different basis beginning December 31, 1938. For detailed explanation of the changes and for estimates 
on old basis as of December 31, 1938, see BULLETIN for April 1939, page 332. 
4 Partly estimated. 
* Detailed breakdown of loans and investments now available on June and December dates only. 


3 Not originally plotted in chart book. 


OCTOBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS 


[Based on estimates of the Department of Agriculture, by States, as of October 1, 1940] 
{In thousands of units] 









































Cotton Corn Winter wheat Spring wheat 
Federal Reserve district Produc- Estimate Produc-- | Estimate Produc- Estimate Produc- | Estimate 
tion Oct. 1, tion Oct. 1, tion Oct. 1, tion ct. 1, 
1939 1940 1939 1940 1939 1940 1939 1940 

Bales Bales Bushels Bushels Bushels Bushels Bushels Bushels 
EE Oe at Oe ne eens eae eevee St ES 7, 827 . > {AR eee S4 80 
in oad dae dmdednnnsneicndins ap ihdsa linea vin abaecsaeaiel 28, 310 25, 993 7, 058 7, 956 108 92 
ET, TS AER: CET RRS 51, 372 48, 626 17, 263 16, 652 150 173 
i (* ER: HOSES STe SOS OS 212, 109 148, 971 42, 034 47, 857 115 141 
A DLE oda thn bak tcpemensanngnn’ 1, 341 1,617 141, 280 131, 818 24, 270 a. Se 
Bac scicg bedumasociwencesosseutna 2, 354 2, 493 141, 510 174, 414 5, 506 Rare oh, ices eae wn cuniioiai nite 
RR Nt ink Sioa niys manatcnnnen eww thant Juleealeneakemaeene 1, 132, 703 915, 150 56, 639 61, 135 2, 044 2, 260 
ee er eemamnene 1 3,429 23,345 342, 57, 927 62, 392 97 83 
| Te crepe oom TER 285, 022 255, 400 25, 846 25, 149 157, 053 194, 785 
a a ee 437 635 182, 105 219, 307 226, 488 203, 878 4,514 6, 679 
er hitiiag dp iix'sineis Kita saminccekebatheen 3, 631 3, 997 87, 166 108, 478 28, 703 26, 999 75 97 
IN did io wats hint ches bn wnbapion tee 625 654 6, 873 7, 043 71, 697 71, 148 27, 300 32, 103 
BS cccuhcbédavcckedebans camurtebae’ 11, 817 12, 741 2, 619, 137 2, 352, 185 563, 431 555, 839 191, 540 236, 493 

Oats Tame hay Tobacco White potatoes 
Federal Reserve district Produc- Estimate Produc- Estimate Produc- Estimate Produc- Estimate 
tion Oct. 1, tion Oct. 1, tion Oct. 1, tion Oct. 1, 
1939 1940 1939 194 1939 1940 1939 1940 

Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels 
RS Sesh 8 iE oo ts are ctemuldlecis 7, 189 3 3, 364 3, 497 34, 764 31, 645 47, 632 55, 304 
I as Badia a Gh henna mason nin nh nincameel 26, 957 27, 957 4, 428 5, 795 2, 276 2, 259 30, 853 32, 412 
BIR C6 sr i see hoes a 16, 503 19, 102 1, 944 2, 373 35, 967 38, 146 21, 638 25, 021 
TS * RRA wer ea eee! 43, 759 , 881 5, 5, 932 126, 363 102, 864 , 229 19, 816 
IME ic Sis Ke duetddcedectutat cscdaabube 21, 103 20, 796 3, 708 4, 022 1, 121, 254 644, 936 23, 205 28, 028 
RCs Sac Soddupuuududiacbwoeckstenueders 14, 594 15, 256 3, 172 3, 148 205, 900 173, 824 14, 664 15, 148 
RE ReoccS) .. Samed. ~ tcncwadeceneneeen 359, 529 525, 077 17, 426 20, 472 32, 608 35, 254 46, 211 43, 522 
ick t Sac nkeiuedier sks on dbe eee 46, 847 61, 011 , 643 7, 898 282, 074 232, 727 12, 048 13, 471 
ER od. Lavanbdbbiardidddwadatesihel 257, 914 295, 420 10, 182 10, 670 2, 724 3, 077 44, 752 51, 543 
ee aia aan Gee 76, 924 124, 017 5, 902 6, 936 4, 724 4, 180 31, 219 31, 322 
ob i Rg oe ge 31, 319 37, 658 1, 430 f 7 eee Seer 3, 349 3, 763 
Ges Cincscnavcdicabiebaucsiee 34, 577 29, 908 11, 433 aed owiktie Shia tesaceteud 68, 216 69, 741 
ER nt évacinabobikcndhsknmmneenie 937, 215 1, 218, 273 75, 726 84, 504 1, 848, 654 1, 268, 912 364, 016 389, 091 


























1 Includes 20,000 bales grown in miscellaneous territory. 
2 Includes 18,000 bales grown in miscellaneous territory. 
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CONDITION OF INSURED COMMERCIAL BANKS IN UNITED STATES AND POSSESSIONS, 
JUNE 29, 1940 AND DECEMBER 30, 1939 


{Amounts in thousands of dollars] 











June 29, 1940 
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December 30, 1939 
































| 
| National State Banks | National State Banks 
|| banks banks not | || banks banks not 
All banks || members | members | members | All banks | members | members | members 
|| Federal Federal Federal || Federal Federal Federal 
|| Reserve | Reserve Reserve | Reserve Reserve Reserve 
System System System | || System System System 
_— —-— — — -——---—— —_——-— -— —--— ——-—--—-— ———_-_-——-— | —_—-_ — — — — ———$$<$<$<—_—_— | ——_ —— 
PR STS so acc cds sccnwasneawas 13, 480 5, 164 1, 234 7, 082 | 13, 535 5, 187 1,175 7,173 
Assets | } 
Loans, discounts, and overdrafts (including } y 
I ee eee ra ean 17, 014, 372 9, 156, 258 4,812,512 | 3,045, 602 | 16, 866, 021 9, 021, 748 4, 940, 072 2, 904, 201 
United States Government aga. } | ! 
direct and fully guaranteed____......_.--- 15, 900, 885 || 9,094,306 | 5,627, 299 1, 179, 280 | 15, 567,480 || 9,057,640 | 5, 270, 515 1, 239, 325 
Other bonds, stocks and securities___-._--_- 6, 920, 404 | 3, 787, 485 | 1,973, 147 1, 159, 77: 6, 860, 359 3, 730,947 | 1,919, 586 1, 209, 826 
Total loans and securities__....._.--- 39, 836, 661 1 || 22,0 22, 038, 049 12, 412, 958. 5, 384, 654 39, 293, 860 | 21,810, 335 | 12, 130, 173 5, 353, 352 
Customers’ liability on account of accept- | 
pO ERLE AER CLE RO MDE Re OO ee 81, 104 \| 42, 337 36, 854 1,913 109, 891 |} 55, 843 51, 700 2, 348 
Total bank premises, furniture and fixtures, i 
ane other reel estate...................... 1, 588, 028 | 780, 533 507, 717 299, 778 1, 656, 699 795, 885 546, 871 313, 943 
Reserve with Federal Reserve Banks_- 13, 750, 656 || 7, 837, 068 3 5S | wee 11, 603, 504 6, 493, 792 |e <:: {oom 
I  cadivnaima aula 983, 888 575, 329 213, 362 195, 197 1, 067, 155 611, 339 229, 876 225, 940 
Balances with other banks___...........---- 7, 556, 291 4, 464, 736 1, 302, 243 1, 789, 312 7, 343, 873 4, 231, 075 1, 299, 090 1, 813, 708 
Cash items in process of collection_____--_-_- 1, 573, 048 | 979, 872 543, 198 49, 978 1, 861,058 || 1, 153, 289 654, 081 53, 688 
Income accrued but not yet collected_-_-_--_-- 109, 398 || 58, 511 43, 930 6, 957 107, 291 | 57, 872 42, 287 7, 132 
Prepaid expenses........-..----------.----- 11, 289 |} 5, 432 3,948 1, 909 11, 620 | 5,712 4, 599 1 309 
aed dsutins cbbccs ddncnsieadones 99, 817 || 34, 440 52, 241 13, 136 91.5 575 | 42, 232 35, 186 14, 157 
I silidentnincuiaeeqcmiciase -| 65, 589, 180 36, 816, 307 7, 742, 834 | 20, 103 575 7, 785, 577 
= = = = = — = = — — = — — =—_————————— 
Liabilities i] I 
Demand deposits of individuals, partner- 
ships, OP GI 2s. cbcccensetxentenn 28, 899, 054 || 15, 957,445 | 10, 439, 155 2, 502, 454 | 27, 196, 842 || 14, 921, 445 9, 682, 537 2, 592, 860 
Time deposits of individuals, partnerships, \ | 
ae ae eee Fe 14, 779, 568 || 7,848, 881 3, 610, 100 3, 320, 587 | 14, 471,056 || 7, 693, 612 3, 521, 497 3, 255, 947 
Public funds of states and political sub- | 
I a , 3, 601, 093 | 2, 264, 461 674, 381 66 my 251 3, 413, 160 2, 076, 768 676, 739 659, 653 
U.S. Gov’t. and postal savings deposits - is 829, 606 559, 529 209, 927 ), 150 859, 402 | 584, 827 209, 069 65, 506 
Deposits of other banks; cash letters of | 
credit: certified officers’, and travelers’ | 1} 
checks outstanding. ..................-.-- 10, 316,070 || 6, 383, 398 3, 781, 843 150, 829 | 10, 135, 889 i] 6, 282, 298 3, 691, 360 162, 231 
| | 
Bills payable, rediscounts, and other liabili- ] 
rood for borrowing money-..---- 13, 844 | 2,910 513 10, 421 13, 609 ] 2, 882 359 10, 368 
Acceptances executed by or for account of 1] | 
reporting banks and outstanding .___- 96, 114 || 50, 639 43, 556 1, 919 126, 107 |! 64, 173 59, 582 2, 352 
Dividends declared but not yet payable 38, 019 22, 633 13, 645 1, 741 40, 731 23, 668 14, 300 2, 763 
Income collected but not yet earned 76, 194 || 41, 362 19, 741 15, 091 69, 859 | 37, 694 18, 616 13, 549 
Expenses accrued and unpaid_--_-- act 91, 075 |} 49, 675 32, 462 8, 938 76, 562 | 40, 948 27, 742 7, 872 
CUTIE TIS cnscasencnscceuscea 242, 044 166, 918 65, 420 9, 706 218, 939 || 131, 676 77, 398 9, 865 
. : NEL ELS A , (EE e Jenene ees {}|______— aa 
Total liabilities, excluding capital | 1] || 
SO kaketadieeesaaunaieas ‘ .| 58, 982, hae | 33, 347, 851 18, 890, 743 6, 744, 087 56, 622, 156 i 31, 859, 991 17, 979, 199 6, 782, 966 
Capital stock, notes, and debentures_...__- 2, 392, 233 | i rt 530, 849 826, 444 534, 940 2, 914, 004 | 1, 529, 103 834, 126 550, 775 
SS eee ..-| 2,483, 865 i 1, 247, 556 959, 752 276, 557 2 442, 853 I 1, 213, 857 952, 535 276, 461 
Undivided profits_............. ‘ | 836, 841 467, bo 243, 330 125, 556 789, 340 } 445, 206 229, 528 114, 606 
Reserves for contingencies_............---- 332, 995 | 187, 9 101, 642 43, 395 318, 432 1} 176, 960 99, 653 41,819 
All other capital accounts_.........-.-- 60, 565 | 34, 138 8, 128 18, 299 59, 741 || 32, 257 8, 534 18, 950 
H pli 
Total liabilities, including capital | i] 
iia deainacancccducesdeescdacn 65, 589, 180 || 36, 816, 307 | 21,030, 039 7, 742, 834 | 63, 146, 526 \ 35, 257, 374 | 20, 103, 575 7, 785, 577 
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Tables on the following pages include the principal available statistics of current signifi- 
cance relating to gold, international capital transactions of the United States, and financial 
developments abroad. The data are compiled for the most part from regularly published 
sources such as central and commercial bank statements and official statistical bulletins; 
some data are reported to the Board directly. Figures on international capital transactions 
of the United States are collected by the Federal Reserve Banks from banks, bankers, brokers, 
and dealers in the United States in accordance with the Treasury Regulation of November 
12, 1984. Back figures may in most cases be obtained from earlier BULLETINS and from 
Annual Reports of the Board of Governors for 1937 and earlier years. Daily and monthly 
press releases giving daily and monthly average foreign exchange rates will be sent without 
charge to those wishing them. Other data on the following pages are not regularly released 
prior to publication. 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 
























































































































































| 
: Ar- | Brit- Czecho- : 
m United Bel- : : Bul- | Can- : Co- Den- Ger- 
1} ¥ . , , ; , 
End of month} Total States — gium Brazil A... garia | ada Chile lombia Le mark Egypt | France many Greece 
1936— Dec. ...| 22,716 || 11, 258 501 632 25 275 20 188 29 19 91 54 55 2, 995 7 26 
1937—Dec. ...| 24,045 || 12, 760 469 597 32 274 24 184 30 16 92 53 55 2, 564 28 24 
1938— Dec. ...| 25, 544 || 14, 512 431 581 32 274 24 192 30 24 83 53 55 2, 430 29 27 
1939—Dec. : ..| 25,776 || 17, 644 466 609 40 74 24 214 30 21 56 53 55 2, 709 £29 28 
1940—Jan.__-- 25, 983 || 17, 931 466 £609 41 74 24 211 30 23 56 53 55 2, 709 429 28 
Feb..-.-| 26, 274 || 18,177 472 4609 42 274 24 213 30 24 56 53 55 2, 709 429 28 
Mar.._..| 25,777 |] 18, 433 482 4609 42 274 24 211 30 23 56 53 55 2, 000 429 28 
Apr....| 26,020 || 18,770 | 2403 4609 44 274 24 212 30 23 56 53 55 2, 000 £29 28 
May .-./'26, 269 || 19, 209 403 1609 45 274 424 35 30 23 56 53 155 2, 000 129 28 
June. ..|"27, 137 || 19, 963 403 | 4734 46 274 124 8 30 22 56 53 455 | £2,000 429 28 
July_...|"27, 616 | 20, 463 403 1734 46 274 124 8 30 18 56 53 155 | £2,000 £29 28 
Aug. .../728, 043 } 20, 913 ©402 1734 147 4274 124 8 30 15 56 53 455 | 42,000 429 28 
Sept. . .|.28, 353 21, 244 P385 1734 147 1274 124 48 £30 15 156 153 455 | 42,000 429 128 
| 
Hun- | Iran a . : : Neth- | New Nor- . > Portu- | Ruma-}| South : 
End of month gary |(Persia) Italy | Japan | Java | Mexico! grjands|Zealand| way | Peru | Poland! “74 nia | Africa | SPain 
1936—Dec. - ..-- 25 25 208 463 60 46 491 23 98 20 75 68 114 203 718 
1937—Dec. - ---- 25 25 210 261 79 24 933 23 82 20 83 69 120 189 4718 
1938— Dec. . .--- 37 26 193 164 80 29 998 23 94 20 85 69 133 220 £525 
1939—Dec. - ---- 24 26 144 164 90 32 692 23 94 20 (®) 69 152 249 1525 
1940—Jan._.... 24 £26 1144 164 90 27 692 23 84 . ? ae 69 152 253 £525 
, ee 24 £26 1144 164 90 23 692 23 84 __| eS 69 153 268 1525 
ee 24 £26 137 164 90 25 692 23 84 |) ee 69 153 272 4525 
pT” ae 24 426 4137 164 100 27 650 23 184 i, ae 69 154 279 1525 
May....- 24 126 1137 164 100 28 646 23 184 _ 69 155 298 4525 
June-_--- 24 426 1137 164 98 31 625 23 184 _ | SESS 69 155 302 £525 
oe 24 426 4137 164 103 33 627 23 184 se 69 156 305 £525 
Se 24 126 1137 164 1103 30 624 23 184 0 eee 169 4156 308 1525 
Sept 124 26 4137 1164 £103 25 1624 423 184 FOP Bokcacase 169 4156 £308 4525 
ae United | Other : ; 
. Swe- | Switz-| Tur- | pio Uru- | Vene- | Yugo- ‘ . Government gold reserves | not included 
End of month | ‘Gen j|erland| key — guay | zuela | slavia | 3-1-8. | coun- in previous figures 
om tries 6 
| , = United 
19386—Dec. . .---.-- 240 657 26 2, 584 77 59 48 11 182 | : i 
1937—Dec os | 650 | 29 | 2.680 74 52 51 1 =. oo. ot) oo | ery Be 
1938—Dee. . ..---- 321 701 | 29 | 2,690 69 52 57 14 141 | , | Se | oom 
1939— Dec. - ..---- 308 549 | 29 1 68 152 59 7 148 =< 
| 
1940—Jan......... 258 536 29 1 68 152 60 10 137 || 1936—Dece....|......-- rr 93 
, aes 218 527 92 1 68 152 61 10 147 1937—Dec....|.......- 2 ie 81 
a 173 520 88 1 68 452 61 10 149 | | 
a ee 179 515 88 1 68 152 62 9 154 || 1988—Mar. ../........ L600 t........ bee 
| eet 189 501 88 1 68 452 64 9 155 |} June. . OE al tats Linicseinieice | 62 
Jane......- 199 493 88 1 68 152 67 10 154 || en ee _. fae 
es 173 488 86 1 168 152 68 10 7155 \] ee SI Sas 4103 | evista keds 
OS NS: 153 490 186 1 468 152 69 10 r155 || Es ES EES Ot See 
Sept 1153 £490 £86 1 168 52 469 10 155 || Dec.... PP iliccnneas 331 44 
bs cohen wininisecnec bbeihielnw 2 eee 
aero twee ‘ag is | MNS & ligcntaes evacuann | aa 
» Preliminary. r Revised. ¢ Corrected. 1] Mar... 154 | 1,732 ee 
/ Figure carried forward from last previous official report, as indicated by last previous!) SDs < elingans habs odae 3 ae 
figure without footnote /, except in the case of Germany, Spain, and Venezuela; last official | a Ss Bae ne i Se 
German report dated June 15, 1939, Spanish figures officially reported on Aug. 1, 1936, and April | June. - a eee ising 17 
30, 1938, and last Venezuelan report is for end of March 1939. Sept. . - MR Cd dash tS ee 
1 Totals do not include Government gold reserves shown in separate section at end of table, | Dec.... | |--------| 17 
or other central reserves which are unreported or which are too minor to be included. Among | 1940—Mar. - - ot |-------- Licscasne 
unreported reserves are those of the U. S. S. R., those in the Canadian, Swiss, and Netherlands June.. 86 |-.-.---- |-------- 17 
| 


stabilization funds, and certain German holdings. Totals may include some figures which are 
preliminary or carried forward from previous report dates (see footnote /). 

2 Beginning April 1940, reports on certain Argentine gold reserves no longer available. 

= nd 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con- 
trol Board. 

4 Figure reported in special semi-annual statement of National Bank of Belgium; change 
from previous Dec. due largely to inclusion of gold formerly not reported separately. 

5 Last official Polish report for July 31, 1939: 84. 

6 These countries are: Albania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian 
Congo, Bolivia, China, Danzig through Aug. 31, 1939, Ecuador, E] Salvador, Estonia, Guate- 
mala, Finland, Latvia, Lithuania, Morocco, and Thailand (Siam). Figures for cartain of these 
countries have been carried forward from latest report date (see footnote /). 

Note.—For description of table and back figures see BULLETIN for September 1940, pp. 
925-934 and pp. 1000-1007; details regarding special internal gold transfers affecting the reported 
figures through April 1940 appear on p. 926 in that issue. 

Correction to BULLETIN for September 1940, pp. 1000 and 1001. Total figures for 1934 should 
read: Jan. (old basis)—12,000.4, Jan. (new basis) —20,312.2, Feb.—20,602.8, Mar.—20,809.7, Apr.— 
May—21,041.2, Junme—21,247.3, July—21,383.5, Aug.—21,569.0, Sept.—21,611.9, Oct.— 
Nov.—21,735.6, Dec.—21,859.6; and for 1935: Jan.—21,971.5, Feb.—22,119.3, Mar.— 
Apr.—21,971.2, May—21,588.1, June—21,796.7, July—21,792.2, Aug.—21,878.8, Sept.— 





Oct.—21,604.4, Nov.—21,519.8, Dec.—21,687.6. 
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1 Reported at infrequent intervals or on de- 
layed basis: U. 8.—Exchange Stabilization Fund 
(Special A /c No. 1); U. K.—Exchange Equaliza- 
tion Account; France—Exchange Stabilization 
Fund and Rentes Fund; Belgium—Treasury. 

? Figure for Mar. 1937, first date reported. 

3 Figure for Sept. 1937. 

4 First date reported. 


NotTe.—For details regarding special gold 
transfers in 1939-40 between the British E. E. A. 
and the Bank of England, and between the 
French E. 8S. F. and the Bank of France, see 
BULLETIN for September 1940, p. 926. 
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GOLD PRODUCTION 
Outside U.S. S. R. 


{In thousands of dollars] 





Production reported monthly 





Estimated 



























































world 
Year or month produc- Africa North and South America Other 
tion 
: Total " : : ne 
outside South Rho- | West | Belgian] United ; | Colom- : Austra-|British 
U.8.S.R. Africa | desia | Africa | Congo | States | |C9%84a*| Mexico) “pj, | Chile | “hia | India 
$1=265-8 /10 grains of gold 9/10 fine; i. e., an ownce of fine gold=$20.67 
ie cec ce candibansanan 469, 257 | 411, 208 || 227,673 | 13,335 | 6,623 | 3,631 | 52,842] 60,968 | 13,169 | 6,165 | 3,009 | 16,873 | 6,91 
$1=15-5 /21 grains of gold 9/10 fine; i. e., an ounce of fine gold=$35 
1933......--------------- 794, 498 696, 218 || 385,474 | 22,578 | 11,214 6, 148 89, 467 | 103, 224 | 22,297 | 10,438 5,094 | 28,568 | 11,715 
, WS cee: 823, 003 707, 288 366, 795 | 24, 264 | 12,153 6, 549 | 108,191 | 104,023 | 23,135 | 12,045 8,350 | 30,559 | 11, 223 
, NSE 2 een 882, 533 751, 979 || 377,090 | 25,477 | 13,625 7,159 | 126, 325 | 114,971 | 23,858 | 11,515 9, 251 | 31,240 | 11,468 
REE ae ERE 971, 514 833, 088 || 396,768 | 28,053 | 16,295 | 7,386 | 152,509 | 131,181 | 26,465 | 13,632 | 9,018 | 40,118 | 11, 
ORES SEE 1, 041, 576 892, 535 || 410,710 | 28, 296 | 20, 7: 8,018 | 168,159 | 143,367 | 29,591 | 15,478 | 9,544 | 46,982 | 11,607 
| ae 1, 132, 856 957, 212 | 425, 649 | 28,532 | 24,670 8,470 | 178,143 | 165,379 | 32,306 | 18,225 | 10,290 | 54, 264 | 11, 284 
5 Re SRN AR ee 1, 206, 126 | 1,019, 569 | 448, 753 28,009 | 28, 538 8, 759 | 196,391 | 178,303 | 32,300 | 19,951 | 11,376 | 56,182 | 11,008 
1939—August........-.-- 107,357 | 91,520 || 38,494 | 2,431| 2,379| 731 | 16,947| 15,732 | 6,519| 1,735| 777 | 4,854 | 923 
September-- s 106, 990 90, 057 | 37,817 2, 442 2, 432 705 19, 728 14, 7 2, 302 1, 803 1,012 6, 145 888 
Ces nnnacune 107, 244 q | 38,459 2, 452 2, 479 715 21, 785 15, 158 1, 832 1, 677 1,111 4, 397 934 
November--.-.-..-- 103, 675 87, 525 38, 600 2, 425 2, 497 686 17, 512 14, 875 2, 333 1,873 934 4, 886 903 
December--------- 101, 438 85, 102 38, 534 2, 330 2, 589 709 15, 936 15, 209 1, 209 1, 367 1, 044 5, 251 925 
1940—January-.....----- 104, 636 88,793 || 39,777 | 2,384 | 2,662 739 | 16,972 | 14,853 | 3,078 | 1,958 993 | 4,486 891 
, . aa 97, 605 81, 362 38, 575 2, 345 2, 663 728 13, 317 14, 188 1, 901 1, 633 735 | 4,411 868 
) Sa 104, 067 88, 075 40, 162 2, 372 2, 740 732 16, 217 15, 045 1, 651 1,717 1, 759 4,791 888 
p  } SE P 106, 869 P90, 325 40, 879 2, 454 2, 678 ”732 16, 408 14, 652 4, 233 1, 941 766 | 74,721 860 
EEO: P106, 580 P89, 824 41, 742 2, 442 2, 747 ?767 16, 500 15, 488 1, 356 1, 825 1,271 | 74, 826 P860 
) SS eee P104, 233 P87, 515 40, 437 | 2,415 2, 643 ”732 14, 862 15, 795 | 72, 555 1,715 780 | 74,721 P860 
1 RP P109, 791 793, 018 41,936 | 72,450 | 72, 553 ?732 18, 866 15, 982 } 72, 555 1, 952 ?780 | 74,721 P490 
po P107, 518 P90, 639 || 742,000 | 72,450 | 72, 658 P732 16, 052 | 715,982 | 72, 555 2, 184 P780 | P4, 686 P560 
























































Gold production in U. S. S. R.: No regular Government statistics on gold production in U.S8.S. R. are available, but data of percentage changes 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production as follows—at $20.67 per fine ounce: 1929, $15,000,000; 1930, $31,000,000; 1931, $34,000,000; 1932, $40,000,000; 1933, $56,000,000; at $35 per fine 
ounce: 1933, $95,000,000; 1934, $135,000,000; 1935, $158,000,000; 1936, *$187,000,000; 1937, 7185,000,000; 1938, $180,000,000. 

» Preliminary. r Revised. 

1 Includes Philippine Islands production received in United States. : 

2 Figures for Canada beginning January 1940 are subject to official revision. 


Note.—For monthly figures back to January 1929 and for explanation of table see BULLETIN for March 1939, p. 227; February 1939, p. 151; June 
1938, pp. 539-540; and April 1933, pp. 233-35. For annual figures of world production back to 1873 (including Russia-U. 8.8. R.), see Annual Report 
of Director of Mint for 1939, p. 106; and 1936, pp. 108-109. 


GOLD MOVEMENTS 


UNITED STaTES 
{In thousands of dollars at approximately $35 a fine ounce] 

























































































Total Net imports from or net exports (—) to: 
net 
r | 
Year or | imports ' r 4 — All 

month | or net ee France| Bel- — Swe- —_ Can- | Mex- | Colom-|! a Aus- |} South | ; British | other 

exports ton gium lands den land ada ico bia A wna tralia} Africa | °®P®" | India | coun- 

- ‘ tries 
1934 1__..- 1, 131, 994]| 499, 870] 260,223) 8,902] 94, 348)_..__. 12, 402} 86,829) 30,270} 16,944) 12,038] 1,029 12 4| 76,820) 32,304 
1, 739, 019}| 315,727) 934, 243 3} 227, 185}...... 968} 95,171) 13,667} 10,899) 15, 335) 3,498 Ckiaciaads 75, 268} 46, 989 
a 1, 116, 584]} 174,093} 573,671) 3,351] 71,006 2 7,511) 72,648) 39,966) 11,911) 21, 513)23, 280 | BERR 77, 892} 39, 735 
1, 585, 503}} 891, 531} —13, 710) 90, 859 6, 461 6| 54,452) 111,480) 38,482) 18,397| 25, 427/34, 713 181} 246,464] 50,762) 29,998 
| ae 1, 973, 569}/1, 208, 728} 81, 135) 15, 488} 163, 049/60, 146 1,363) 76,315) 36,472) 10,557] 27, 880/39, 162 401} 168,740) 16, 159) 2 67,975 
ee 3, 574, 151)}1, 826, 403 3, 798] 165, 122) 341, 618/28, 715) 86,987} 612,949) 33,610) 23,239) 35, 636/74, 250) 22, 862) 165,605) 50, 956}3 102, 404 

1939 

FOIF utc 278, 636)| 177, 805 | ae 45, 554 10 5,628) 15,196) 4, 150 2, 123 3, 022) 5, 034 50; 10, 938 2, 760 6, 365 
AGS... ccas 259, 921)} 163, 738 ae 0 34, 299) 3, 956 2, 120 2, 775) 5, 689 52) 10,931 9, 259 4, 460 
Sept...... 326, 074/| 162, 450 86 1 | Se 1, 482} 120, 837 653 2, 102 3, 947) 5, 474 11] 16,425 4,065) ‘#8, 541 

i ia 69, 726 . 3 RE | REPRER OEE See 9,940} 1, 794)_..____- 3, 188} 8,420) 2,142) 12,497) 2,703) § 15,87 
Nov.....- 167, 980 18, 556 . ae 8, 781) 5,113 2,990) 65,067) 3.445 2,117 2, 643} 12, 505; 10, 449 9,487} 10,138) 16, 662 
- 451, 172) (se, 31, 526/19, 743 5, 119} 308, 773) 3,972 2, 116 2, 646) 6, 472 9,885} 20, 101 7, 592) © 22, 812 
, | 236, 391 23, 906 | 30, 415) 16, 601 1, 208} 52,716) 2, 550 3 3, 360) 6,155) 20,297) 37, 680 9, 743) 7 31, 698 
Feb.....-- 201, 422 21, 321 40 974} 16, 181/32,448} 13,931) 46,866; 2,006 3 1, 896} 4,241] 18,872 4, 919 6, 722| § 31,001 
Mar.....- 459, 827 35, 268 Wiasnas 282/65, 991) 28,907] 249,858} 2,215 2, 116 4, 137) 7,409) 24, 503 5,797} 11,813) * 21, 493 
| 249, 851 C—O) —O—o 3 3, 273/39, 654] 32,617) 54,967) 2,396 2, 111 3, 376} 3,374) 28, 798 4,710 3, 139)!9 27, 866 
435, 132) 62, 042 EE 5 Gna 11, 452} 281, 182} 2,331 2, 113 2,405) 5,177) 31,477 4.743 4, 317|"! 18, 423 
June_._... 1, 162, 97 128, 003} 241, 603}_.....- 7) | ae 2, 138) 716, 685} 4, 182 2, 130 3, 895) 6,603) 23,091 3, 399 2, 377)12 25, 197 
} ae o, fo * Se aaa 3, 158 32| 172, 268} 1,891 5, 856 2, 830) 5, 262 SR ere 13 23,463 
a 351, 553 | SS ea Sawee 3, 637 6| 264, 328) 10, 335 4, 516 3, 7 Ge 31, Gizi........ 954/14 34, 789 
Sept. .... 334, 100 1 ES. ee es) «Se 27| 217, 627 545 2, 330 3, 764) 14, 605 7,854) 13, 228) 523)15 69, 946 





1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 
2 Includes $31,830,000 from Argentina. 

3 Includes $28,097,000 from China and Hong Kong; $15,719,000 from Italy; $10,953,000 from Norway; $10,077,000 from Chile. 

4 Includes $5,157,000 from Hong Kong. 

5 [Includes $6,363,000 from Italy; $4,087,000 from Hong Kong. 

6 Includes $6,414,000 from Norway; $5,586,000 from Italy. 

7 Includes $19,527,000 from Norway; $5,452,000 from Hong Kong. 

8 Includes $13,878,000 from Norway; $5,570,000 from U. S. S. R.; $5,566,000 from Italy. 

® Includes $11,760,000 from Italy. 

10 Includes $16,108,000 from Italy; $5,984,000 from Hungary. 

Includes $8,248,000 from Italy. 

12 Includes $13,673,000 from Yugoslavia. 

13 [ncludes $6,608,000 from Portugal; $6,307,000 from Brazil. 
4 Includes $17, 386, 000 from Portugal; $6, 377,000 from Netherlands Indies, 
15 Includes $17,815,000 from Argentina; $15,325,000 from Portugal; $13,092,000 from Netherlands Indies; $11,175,000 from U. 8. 8. R.; $5,239,000 from 

Curacao. 
Norg.—For gross import and export figures and for additional countries see table on p. 1196. 
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For back figures and description of the statistics, see BULLETIN for April 








Increase in foreign banking 
funds in U. 8. 
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TABLE 1.—TOTAL CAPITAL MOVEMENT 











NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 


{In millions of dollars. 
by banks, bankers, brokers, and dealers. 


1939, pp. 284-296; April 1938, pp. 267~277; and May 1937, pp. 394-431, 
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From Jan. 2, 1935, through— 
! Including funds in accounts transferred from central bank to government names 


see BULLETIN for April 1939, 
Note.—Statistics report 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO THE UNITED STATES SINCE JANUARY 2, 1935—Continued 
{In millions of dollars. Minus sign indicates net movement from United States] 

TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 
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TABLE 3.—FOREIGN BANKING FUNDS IN U 
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TABLE 4.—UNITED STATES BANKING FUNDS ABROAD, BY COUNTRIES 
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1 Prior to Jan. 3, 1940, the figures shown under Asia represent the Far East only, the remaining Asiatic countries being included under “All 


2 Inflow less than $50,000. 
NotTe.—Statistics reported by banks, bankers, brokers, and dealers. For back figures and description of the statistics, see BULLETIN for April 
1939, pp. 284-296; April 1938, pp. 267-277; and May 1937, pp. 394-431. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO THE UNITED STATES SINCE JANUARY 2, 1935—Continued 


{In millions of dollars. Minus sign indicates net movement from United States] 
TABLE 5.—FOREIGN SECURITIES, BY COUNTRIES 
Net Purchases by Foreigners 





United 
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From Jan. 2, 1935, “ Ger- | Total Latin All 
through— Total — France benie land many | Italy urope America | AS!®' | other 1 
1935— Dec. 31. .---- 125. 2 67.8 6.8 7.4 -1.2 13.3 2.9 143. 1 —39.7 12.7 7.9 11 
1936—Dec. 30.-_..-- 316. 2 116.1 18. 2 10.4 13.7 22.5 9.4 278.3 we 15.7 17.0 3.5 
1937—Dec. 29. --- 583. 2 136. 8 22.8 21.2 30.4 26. 6 13.5 366. 4 10. 5 175.0 24.5 6.8 
1938—Dec. 28....-- 610.0 129.1 26. 2 27.3 37.1 33. 1 20.5 439.1 —38.9 166. 3 33.8 9.7 
1939—-Oct. 25.....-- 687.3 124.8 41.1 29. 4 43.3 36. 4 24.9 | 485.0 —29.7 181.1 39. 8 1 
Nov. 29.....- 695. 4 124.3 41.7 29.2 43.3 36.5 26.1 | 487. 6 —2%6.7 182.3 40.8 11.4 
| | Sarees 720, 1 125. 42.1 29.4 44.8 36. 6 27.6 494.6 —11.5 183.0 42.8 11.3 
1940—Jan. 31_....-- 738.0 126. 2 42.5 29. 6 46.0 36. 5 27.8 499. 1 —2 184. 5 43.2 11.3 
748.7 129.0 42.6 30. 2 47.7 36.4 27.9 505. 5 1.7 185. 6 44.2 11.6 
Mar. 27...--- 758. 1 130. 7 42.7 31.4 48.8 36.3 27.7 510.3 4.0 186.8 45.2 11.7 
Se 767.2 131.6 42.7 31.2 49.8 36.2 27.5 613.1 8.4 188. 2 45.6 12.1 
May 29..... 775.6 132.4 42.8 31.0 49.0 3A. 2 27.8 513.7 12.4 190. 6 46. 2 12.4 
June 26_...-- 782. 6 131.9 42.9 31.0 48.8 36. 2 28.0 513.5 16.0 192.7 47.7 12.6 
fT 785. 7 131.8 42.9 31.0 48.8 36. 2 28.0 513.5 17.6 194.3 47.7 12.6 
|. = 736. 6 131.8 42.9 31.0 48.7 36. 2 | 28.0 513.3 18. 1 194.6 47.9 12. 6 
July 17....... 788. 3 131.6 42.9 31.0 48.6 36. 2 28.0 513.1 19,2 195, 2 48.1 12.6 
Jay H........- 788. 6 131.5 42.9 $1.0 48.6 36. 2 28.0 513. 1 19. 2 195. 4 48.3 12.7 
Jaty S1......; 788. 9 131.4 42.9 31.0 48.6 36, 2 28.0 513. 2 18.9 195. 6 48.5 12.7 
TABLE 6.—DOMESTIC SECURITIES, BY COUNTRIES 
Net Purchases by Foreigners 
United Neth- | Switz- : 
From Jan. 2, 1935, : Ger- Total Latin All 
through— Total = France ke on q | many Italy Europe America | AS!@' | other! 
1935—Dec. 31. -.---- 316.7 149.8 23. 4 50.5 55.1 —5.4 —-.1 12.9 286. 2 2.8 3.7 21.4 2.6 
1936— Dec. 30. -_---- 917.4 367.7 64.7 157.6 200, 2 —7.5 —3.3 38.5 818.0 32. 6 15. 5 44.1 7.1 
1937— Dec. 29...--- 1, 162.0 448.7 70.3 213.8 275.3 —17.4 —4.9 55.7 || 1,041.6 37.6 18.2 54.7 9.8 
1938—Dec. 28...--- 1, 210.9 472.6 76.5 212.9 301.7 —22.7 —65.4 56.6 || 1,092.3 27.8 23. 4 56.4 11.0 
1939—Oct. 25...._-- 1, 130. 6 369. 8 72.9 227.0 329. 1 —27.6 —5.4 59.4 |) 1,025.1 5.3 27.0 59, 2 13.9 
Nov. 29......| 1,103.7 || 338.2 74.9 226. 2 336. 3 —28.0 —4.9 59.1 || 1,001.8 re 28. 6 58.7 13.8 
i 1,098.5 |} 328.2 76.3 227.1 342.8 —28.2 —4.9 60.1 || 1,001.4 ~3.1 29.8 56.1 14 3 
1940—Jan. 31....__. 1, 098. 1 315 7 77.1 229. 4 349. 2 —28. 3 —4.7 62.4 || 1,000.8 —5.9 30. 6 58. 2 14 5 
i 1, 102 0 306. 5 76.8 230. 4 359. 7 —28.4 —4.7 63.4 || 1,003.8 —7.5 31.5 59.8 14.4 
Mar. 27; ..... 1, 097.8 295. 6 75.7 231. 2 367. 2 —28.7 —4.9 | 64.2 || 1,000.4 8.0 31.6 59. 5 144 
Apr. 24......] 1,096.9 7.45 76.3 231.4 372. 6 —28.7 —4.9 | 65.7 999. 9 RO 29.5 61.2 14 3 
May 29_.....| 1,081.5 281.3 75.8 230.7 880.9 —28.7 —4.7 | 64.8 1, 000. 0 24 27.3 53.3 13.4 
June 26_....-. 1, 092. 4 279. 74.7 230. 4 379.3 —28.7 12.9 | 64.8 || 1,012.5 9.1 27.8 58.1 13. 2 
) gt RE 1, 092. 0 278.8 74.7 230. 4 378. 3 —28.7 14.3 64.8 || 1,012.6 27.9 57.7 13. 2 
July 10... 1, 088. 8 278. 4 74.7 230. 3 377.4 —28.7 14.7 64.8 || 1,011.6 27.8 57.7 13. 2 
S009 172... 1, 084. 8 78.3 74.8 230. 4 377.0 —28.7 13.7 64.7 || 1,010.2 i 57.1 13. 2 
July 24 1, 085. 8 280. 0 74.8 230.4 376.8 —28.7 13.1 64.7 |} 1,011.1 27.6 56.9 13. 1 
July 31....... 1, 082. 2 279. 5 74.8 230. 4 376. 3 —28.7 11.8 64.8 || 1,008.9 27.7 56.8 13. 1 
TABLE 7.—BROKERAGE BALANCES,’ BY COUNTRIES 
United Neth- | Switz- | 
From Jan. 2, 1935, ‘ Ger- Total Latin All 
through — Total — France he Rd q | many Italy Europe America| AS!®' | other! 
1935—Dec. 31. ..-.-- 60 (3) 24 1.3 2.5 -.2 ” | 1.4 7.6 -—4.5 10 2.9 -.9 
1936— Dec. 30_-__--- 12.9 4.0 10 4 —.9 v1 —.7 3 .4 22.6 ~7.6 —4.2 2.1 Q 
1937—Dec. 29-___- 47.5 11.5 11.5 50 10 8 | @) | 5 | 5.0 44.0 3.5 — 5 .6 ‘ 
1938— Dec. 28. ___-- 47.6 13 2 12.6 6.8 88 —.2) on 5.3 46.7 2.6 —.9 -—10 oe 
| 
1939—Oct. 25..._-- 78 5 20.7 19 0 90 16.1 | -.1) 2} 6.0 70.9 9.2 2.0 —5.2 1.5 
NOV. 20..... 71 19 6 19 0 9 6 15 7 | a | ena 5.0 | 69.1 9.0 | —4.0 18 
Wes 78 1 19.5 18 5 10 7 16.4 | —.2) ay 5.2 70. 2 8.9 1.1 —4.0 2.0 
1940—Jan. 31_...--- 88. 2 18 9 19.6 9.4 18.3 —.2 | 1 5.7 719 10.9 1.7 1.7 2.0 
Feb. 28...-. 87.0 18.9 19.0 9.2 19.1 —.2 | — %, 5.8 71.9 10.5 8 2.0 1.9 
Mat. SY .....- 87.3 19.0 18.7 9.0 19.7 —.2) se | 5.5 71.8 9.5 1.2 2.9 1.8 
Ape. 3...... 88. 2 18.5 17.9 10, 2 21,2 —.1/ oat 5.7 73.6 10.4 -1 2.6 1.8 
ay 29.... 95.1 17.6 18. 4 10.4 18 f (4) | 2 | 7.1 72.1 10.3 6.3 5.8 .6 
June 26_....-- 97.6 16.4 18, 2 11.2 17.8 -.1 | ne | 8.1 71.7 10.8 8.4 6.0 .7 
| § Se 98.9 16. 6 18.5 11.4 18.0 (4) ai 8.1 72.7 12.0 7.6 6.0 Py i 
suay %.....-. 99. 5 16.4 18.7 11.4 18. 1 —.1] ao 8.3 72.9 11.6 8.1 6.1 ms 
} 99.0 16.4 18.5 11.6 17.7 —.1 | 87 8.3 72.5 11.7 8.1 6.0 at 
July 24....... 100. 1 16. 6 18. 5 11.4 18, 2 —.1} 1} 8.3 73. 1 11.5 8.7 6.0 9 
dmiy Bl....... 99. 9 16.7 18.5 11.5 18.0 -.1 | Fe 8.3 72.9 lL.1 8.8 6.3 .8 





othe 


1 For explanation see BULLETIN for May 1937, pp. 395-396. 


3 Inflow less than $50,000. 


* Outflow less than $50,000. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES 


[Outstanding amounts in millions of dollars 
TABLE 8.—SHORT-TERM LIABILITIES TO FOREIGNERS, BY COUNTRIES 








































































































United Neth- | Switz- : 
; Ger- Other || Total Latin All 
Date Total Eve France ' 7 A many Italy Europe || Europe Canada America Asia ! other ! 
Reported by Banks in New York City 
1929— Dee. 31_....-- 2, 672.7 301. 5 923.7 99. 1 105. 2 204.5 157.4 371.3 |] 2, 162.8 241.8 188. 2 49.0 31.0 
1930— Dec. 31_....-- 2, 335. 0 214.5 799. 4 122.2 222. 2 161.0 111.2 281.3 |} 1,911.7 216.8 130.8 38. 2 37.5 
1931—Deec. 30_....-- 104.9 549. 2 44.6 66.0 41.1 33. 2 122, 2 961.2 148.3 103. 3 69.0 21.6 
1932— Dec. 28.....-- 745. 6 169. 7 71.1 11.9 78.0 32.9 39.8 66. 2 469. 6 98. 2 121.7 43.5 12.6 
1933— Dee. 27-....-- 392.0 48.9 27.0 8.0 11.5 17.5 11.7 31.1 155.7 86. 1 96.7 42.7 10.9 
1934—Nov. 28?____. 466.7 59.1 32.7 12.7 9.7 25.8 14.3 41.7 196. 0 91.9 106. 6 60.3 11.9 
Reported by Banks in United States 
1934—Dec. 5 3._..-- 584.8 79.6 36. 1 13. 5 12.1 28. 4 16.8 40.6 || | 227.1 103.3 117.4 125.1 12.0 
1935—Jan. 2 ......-.- 597.0 76.9 33.9 12.9 13.7 29.9 18.8 46.8 232.9 99.3 122.8 130. 1 12.0 
Des. Bik... 1, 200. 2 205. 5 163. 5 68. 6 86. 1 29.0 26.1 107.5 686. 3 145.3 156.3 188.9 23.4 
1936— Mar. 25._..-- 1,177.2 186. 6 145.8 65.8 86.3 21.6 18.7 118.3 643.1 144.2 189.3 183. 1 17.5 
June 24....... 1, 426. 2 270. 5 157.8 102.8 128.3 20.6 25. 3 123.1 828. 2 160. 6 207.4 208. 2 21.7 
Sept. 30...... 1, 459. 6 293.7 163. 2 76.8 147.3 19. 2 29.2 128.8 858.3 170.7 200. 5 210.2 19.8 
ae 1, 491.6 235.7 176.3 78.8 123. 5 32.0 41.7 126.3 814.3 186. 1 263. 9 200. 2 27.1 
1937— Mar. 31_._--- 1, 682. 7 226. 9 173.0 60. 4 113. 1 53.9 36. 6 140.8 804.7 210.0 441.0 204. 6 22.5 
une 30__..... 2, 173.6 373. 1 206. 2 145.0 331.4 40.3 23.0 177.9 || 1,296.9 190. 1 448.8 210.4 27.4 
Sept. 29...... 2, 304.8 385. 8 197.3 167.6 425.5 48.7 27.5 223.4 || 1,475.9 219.3 353. 8 229. 9 25.8 
iS ee 1, 729. 6 261. & 143.9 89. 1 302. 1 39.0 25.7 156.0 || 1,017.1 175.6 280. 9 236. 0 20.0 
1938— Mar. 30__._-- 1, 521.0 248. 1 126.3 48.5 236.7 25.7 14.9 135.7 835.8 186. 4 257.9 219.5 21.3 
June 29_._..-- 1, 357.4 217.4 102. 2 48.6 173.8 27.3 18.2 121.9 709. 4 173. 5 261.7 194.4 18.4 
Sept. 28___.-- 1, 732. 4 308. 5 165. 6 82.2 191.0 17.6 17.2 232.8 || 1,015.0 190.8 285.0 207.9 33.7 
Dec. 28......- 438.8 190.9 98.4 217.4 19.9 22.6 249.9 || 1, 237.8 235. 2 254.9 243.7 82.4 
419.2 199.9 103. 4 226. 8 16.8 18.4 269.1 || 1, 253.6 205. 3 250. 0 247.2 36.4 
||} 445.2 216.5 119.4 238. 4 16.7 13.0 257.7 || 1,306.8 223. 2 264.6 258. 5 35.9 
|| 473.9 219. 5 143.9 247.1 18.7 14.8 314.7 || 1,432.7 236. 6 300.7 250. 9 43.3 
548.9 269. 0 154.9 244.2 13.9 13.1 365.3 || 1,609.3 267.0 330. 6 251.4 47.3 
578.0 275.3 137.1 238. 4 15.7 14.3 370. 5 || 1,629.3 309. 4 $71.7 253. 8 48.6 
607.4 284.4 146.0 240.8 15.1 12.2 366.9 || 1,672.7 291.7 363. 0 242.5 49.7 
567.5 284. 2 153. 8 248.8 13.8 12.8 379.6 || 1,660.4 293. 6 375.5 253. 6 54.4 
594. 5 315.9 158.7 283. 6 11.1 11.4 431.0 || 1,806.2 356. 2 389. 8 283. 7 69. 4 
656. 7 295.9 186.0 299. 9 7.8 1 446.4 || 1,909.7 325. 3 383.0 299. 5 66.2 
. 630. 6 259. 9 186.0 307.4 9.6 31.6 475.6 || 1,900.7 309. 2 379.0 352. 4 69. 6 
.6 || 801.6 276.3 194.7 334.1 11.3 35. 5 493.8 || 1,847.2 327.6 361.0 384. 5 83.4 
.7 || 468.4 263.7 204.7 365. 6 7.5 35.5 520.0 || 1, 865. 4 285. 1 364. 5 404.9 89.7 
i? 404.5 200. 6 200. 3 895. 5 9.1 43.7 569.0 || 1,912.6 266. 9 352. 2 392.1 70.9 
.6 376. 6 288. 5 200. 1 411.0 8.4 44.5 593.5 || 1,922.6 268. 7 354. 6 383. 4 62.4 
8 343.4 285.0 198. 5 431.6 9.1 54.3 617.8 1, 939. 7 273.2 372.0 396. 4 54.5 
97 343.7 291.1 214.4 448.2 8.1 73.3 609. 4 1, 988. 3 248. 6 385. 6 402.3 54.9 
Mav 29......| 3,066.4 344.5 319.1 198.3 413.6 9.9 65.0 619.3 || 1,979.8 238. 0 402.4 329. 6 58.6 
SOME Th ucccccs 3, 243.9 367.3 487.4 189. 3 432. 2 9.6 28.9 608. 9 1 2, 123. 6 243.3 410.3 404.5 62.2 
Po. ge SS eaee 3, 342.8 397.9 504. 8 184.7 441.0 9.8 29.8 625.7 || 2,193.8 259. 2 421.4 408. 2 60.3 
fs ae 3, 362. 5 383. 1 500. 6 184.9 444.5 10.1 28. 1 625.9 || 2,177.2 278.9 421.8 417.8 66.9 
Pg eae 3, 400. 5 373.9 497.7 182. 3 448. 6 12.0 28.0 624.7 || 2, 167.2 308. 4 433. 7 423.7 67.5 
iy =e 3, 400. 7 362. 8 496. 3 181.5 449.5 12.9 27.0 629. 4 || 2,159.5 310.2 430. 4 433. 6 67.0 
FO Biinsann 3, 412.9 | 343.0 497.3 178.3 449. 2 13. 6 25.8 634.7 || 2,141.9 353.9 420.8 429.5 66.7 
| | 
Additional Detail Available from January 3, 1940‘ 
5 European countries 6 Latin American countries 4 Asiatic countries 
rl | ! 
Date } } Pan- ii 
4 Ar- } Philip- 
Bel- | Den- | Fin- | Nor- | Swe- Bra- Mex- | ama Hong : 
Total gium| mark | land | way | den Total || gen- zil Chile Cuba | ico | and Total ||China Kong Japan| pine 
tina lC.Z Islands 
1940—Jan.3_.| 407. 1/| 159.2} 28.1) 21.4] 56.3) 142.2) 250.7)) 57.7) 36.4) 26.8 ad 58.8 34.0} 323.9) 165.4) 71.4) 58.0) 29.1 
Jan.31.| 448.1/| 166.2} 28.7) 23.8) 67.0) 162.4) 259.3]) 66.5) 31.8) 24.4) 38. 3) 62.1} 36.2) 332.1)| 171.9) 72.2) 58.0) 30.0 
Feb. 28.| 458.81} 176.6} 27.2) 23.7) 69.4] 161.9} 263.7]) 68.7) 30.0) 24.7) 38.3) 65.2) 36.7) 325.3)) 176.3) 68.5) 50.8) 29.7 
Mar. 27| 482. 1|| 179.2} 29.9] 25.2) 68.4] 179.4] 279.01) 68.1) 34.9) 23.4) 44.3) 68.8) 39.4) 332.9)| 177.6) 75.4) 47.1) 32.8 
Apr. 24.| 457. 1|| 184.9 23.8} 26.9) 67.6) 154.7) 292.6]} 76.4) 36.9 23.7 45.6 67.6; 42.5) 339.2)) 180.2 77.5} 48.2 33.3 
ay 29) 443.3]) 172.0 21.1} 29.5) 64.1) 156.7) 311.8]/ 83.3) 34.8 24.8) 49.6 68. 6| 5). 6) 333.9)| 174.8 79.4) 43.5 36. 2 
June 26_| 434. 4|| 165.8} 19.8] 29.5] 60.0] 159.4] 316.6)| 89.0) 38.6] 30.2) 47.1) 66.1) 45.7) 331.8|) 1786) 77.5) 41.9) 33.8 
} 
July 3..} 457. 0]| 161.3} 19.5} 29.6) 59.0) 187.6) 326.5)) 88.7) 39.0) 30.2) 49. 7| 65. 3! 53.5} 334.9)| 177.7) 78.4) 43.3) 35.6 
July 10 455. 5|| 160. 5 18.6} 29.9} 58.3) 188.1) 325.5)) 90.7) 37.8 30.2} 49.5) 64. 0} 53.3} 339.6]| 177.4 81.5) 43.1 37.7 
July 17.| 452. 6|| 158.3 18.7} 29.2] 57.9) 188.4) 333.9]) 97.2) 38.5 30.8| 50.6 61.5| 55.4] 343.7|| 176.2 84.1) 46.7 36.7 
July 24.) 454.8!) 156.5 18.3} 29.0} 58.1} 193.0} 332.0)) 97.0} 38.0 90.5; 51.8) 61. 0) 53.6} 347.3)| 177.9 84.4) 47.1 37.9 
July 31.| 457. 7|| 154.9 18.4; 29.1] 57.8) 197.5) 321.3]/ 93.1) 38.0 29. | 48. 4 60.3) 52.7) 333.4)| 176.8 84.3) 34.0 38. 2 
| | 1} 


















































P alt yb athe January 3, 1940, the figures shown under Asia represent the Far East only, the remaining Asiatic countries being included under 
‘All other’. 

3 Last report date on old basis. 

3 First report date on new basis. ‘ 

‘4 The figures in this supplementary table represent a partial analysis of the figures in the main table under the headings of Other Europe, Latin 


America, and Asia. 

Note.—The figures given in this table are not fully comparable throughout as a result of certain changes or corrections in the reporting prac- 
tice of reporting banks which occurred on August 12, 1936, January 5, 1938, and October 18, 1939 (see BULLETIN for May 1937, p. 425; April 1939, 
p. 295; and April 1940, p. 362). 
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1939 (see BULLETIN for May 1937, p. 431, and April 1940, p. 363). 
FEDERAL RESERVE BULLETIN 


’ 


1 Prior to January 3, 1940, the figures shown under Asia represent the Far East only, the remaining Asiatic countries being included under 


“All other’. 


‘ The figures in this supplementary table represent a partial analysis of the figures in the main table under the headings Other Europe, Latin 


America, and Asia. 
Notge.—The figures given in this table are not fully comparable throughout as a result of certain changes or corrections in the reporting prac- 


tice of reporting banks which occurred on August 12, 1936, and October 18 


3 Last report date on old basis. 
3 First report date on new basis. 
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Assets of : 
Assets of banking department Liabilities of banking department 
Bank of England issue dept. ‘ii 
0 
(Figures in millions of Cash reserves Dis- circula- Deposits Other 
pounds sterling) Gola1 | Other counts | Securi- tion liabili- 
assets ? and ad- ties ti 
Coin Notes | vances Bankers’| Public | Other as 
1098—Dees. 28..............-- 145. 8 260. 0 2 26.3 22.3 84.9 379. 6 71.0 8.8 35.8 17.9 
1980—Dec. 31.....--.......- 147.6 260. 0 .6 38. 8 49.0 104.7 368. 8 132. 4 6.6 36.2 18.0 
1981— Dec. 30........--...-..- 120.7 275.0 .6 31.6 27.3 133.0 364. 2 126. 4 7.7 40.3 18.0 
1082—Dec. 28. ...........-..- 119.8 275.0 8 23. 6 18.5 120.1 371.2 102. 4 8.9 33.8 18.0 
So ea 190.7 260. 0 1.0 58.7 16.8 101.4 392.0 101.2 22.2 36.5 18.0 
1934— Dec. 26.....-..--.---- 192.3 260. 0 5 47.1 7.6 98. 2 405. 2 89. 1 9.9 36.4 18.0 
10385—Dec. 25........-.....- 200. 1 260.0 .6 35. 5 8.5 94.7 424.5 72.1 12.1 37.1 18.0 
1936—Dec. 30..............- 313.7 200. 0 .6 46.3 17.5 155. 6 467.4 150. 6 12.1 39.2 18.0 
1987—Dec. 20. .......-.--..- 326. 4 220. 0 8 41.1 9.2 135. 5 505. 3 120.6 11.4 36.6 18.0 
1938—Dec. 28....-..--..---- 326. 4 230. 0 -8 51.7 28.5 90.7 504.7 101.0 15.9 36.8 18.0 
1939—July 26 3246.4 300. 0 .6 35.5 8.0 128.0 510.9 91.4 26.0 36.7 18.1 
A 263.0 300. 0 on 33.5 6.4 137.8 529.5 90.1 31.1 39.0 18.2 
Pe 580. 0 cn 38.3 2.5 144. 2 541.8 107.1 19.8 40.5 18.3 
2 580. 0 -9 53.0 4.6 127.7 527.1 116.8 12.6 39. 2 17.7 
2 580. 0 1.1 51.6 4.5 132.1 528.7 103. 5 27.8 40.2 17.8 
2 580. 0 1.0 25. 6 4.3 176.1 554.6 117.3 29.7 42.0 17.9 
2 580.0 8 52.5 3.1 143.9 527.7 98. 1 39.7 44.3 18.0 
2 580. 0 1.0 49 0 2.8 149.4 531.2 99 4 45.7 38.9 18.1 
a 580. 0 1.1 37 1 6.1 157.2 543.1 98.0 43.1 42.2 18.2 
nm 580.0 1.0 43.1 4.9 153. 5 537.1 103. 4 40.7 40.6 17.7 
on 580.0 1.4 23.4 2.9 171.6 556. 9 94.9 36.1 50.5 17.8 
<a 630.0 1.5 28.1 4.7 174.6 602. 2 82.7 58.0 50.3 17.9 
a 630. 0 i 20.7 3.3 174.4 609. 5 106.3 22.7 52.3 18.0 
2 630.0 os 20. 2 3.9 172.6 610.0 118.7 8.8 51.8 18.1 
2 630.0 .8 25. 5 3.5 169. 7 604.8 116.0 13.5 51.9 18.1 
Assets Liabilities 
Domestic bills Loans on— Deposits 
Bank of France r Ad- 
or- vances 
(Figures in millionsoffranes)} gojq4| eign to Short- Other PB Ms - 
ex- Goon Spe Gov- term Other | assets | “tion | Govern- ae . 
change ph. 5 cil ® Other | ern- | Govern- | securi- ment Other 
ment 7} ment se-| ties 
curities 
25, 942 i.) ee | RE 2, 521 5, 603 | 68, 571 11, 737 7, 850 1,812 
26, 179 oO 7 | ee Cone ee 2, 901 6, 609 | 76, 436 12, 624 | 11, 698 2, 241 
21, 111 ree & | SE eee 2,730 | 8, 545 4 5, 898 | 22, 183 1, 989 
4, 484 < fee i | [a Sees 2, 515 9, 196 2,311 | 20,072 2, 041 
1, 158 } Ree 7 | (2 pee 2, 921 8, 251 | 82, 613 2,322 | 13,414 1, 940 
963 & 9 See i 5 ERESRE SS 3, 211 8, 288 | 83,412 3,718 | 15,359 1, 907 
1, 328 <> 1. - ee 573 3, 7, 879 | 81, 150 2,862 | 8,716 2, 113 
1, 460 5, 640 1,379 , 465 | 17, 698 715 3,583 | 8,344 | 89, 342 2,089 | 13, 655 2, 557 
911 5, 580 652 | 10,066 | 31,909 675 | 3,781 7, 277 | 93, 837 3,461 | 19,326 | 3,160 
821 7, 422 1, 797 7, 20, 627 443 3,612 | 14, 442 |110, 935 5,061 | 25,595 | 2,718 
758 8, 631 2, 054 5, 733 | 20, 627 172 3, 332 | 14, 558 |119, 748 3,955 | 16,702 | 2,726 
756 8,609 | 2,165 | 6,012 | 20, 577 127 3, 362 | 14, 452 |124, 666 3,755 | 17,255 | 2,649 
754 8, 164 2,276 | 4,774 | 20,577 78 3,401 | 14, 264 |121, 391 4, 573 | 17,570 | 3,020 
722 8, 074 2, 279 5,009 | 20, 577 374 3,471 | 14,753 |122, 611 5, 188 | 16,909 | 2,816 
722 8, 316 2, 275 5,000 | 20, 577 472 | 3,461 | 14,458 |123, 239 5,468 | 16,058 | 2,781 
218 9, 396 1,708 | 15,009 | 20, 577 2,412 | 3,805 | 16,016 |142, 359 3, 304 | 18,038 | 2,708 
212 9, 734 1,958 | 14,830 | 22,777 930 3, 661 | 16, 482 |144, 562 2,342 | 18,022 | 2,926 
85 10, 038 2, 007 8, 298 | 25, 473 336 | 3,576 | 17, 100 |144, 379 2,004 | 14,790 | 3,006 
120 10, 565 1, 626 5, 206 | 30, 473 454 3, 581 | 17, 769 |149, 370 1, 953 | 12,392 3, 346 
112 11, 273 2, 345 5,149 | 34, 673 174 3, 482 | 16,438 |151, 322 1,914 | 14, 751 2, 925 
lll 11, 861 2, 235 5,011 | 35, 673 229 | 3,444 | 15, 963 |151, 738 1, 834 | 14,965 | 3, 259 
109 12, 505 1,810 4, 630 | 40, 523 465 3, 403 | 16,917 |156, 150 1,203 | 17,128 | 3,156 
111 42, 645 1, 870 5,005 | 20, 320 | 3,376 | 15,970 |156, 032 1, 154 | 14,262 | 3,014 
112 42, 694 1, 781 5, 769 | 20, 900 228 | 3,411 | 15, 666 |156, 285 1,171 | 14, 681 3, 038 
102 44, 083 1, 889 | 14,473 | 32, 600 2,320 | 3,716 | 16,694 |170, 853 1,046 | 25, 782 2, 811 















































1 Effective Mar. 1, 1939, gold valued at current prices instead of legal ene (see BULLETIN for April 193¥, p. 271). 

? Securities and silver coin held as cover for fiduciary issue, which has been fixed at £630,000,000 since June 12, 1940; for information concerning 
previous status of fiduciary issue see BULLETIN for November 1939, P. 1024, and April 1939, p. 339. 

3 On Jan. 6, 1939, £200,000,000 of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 1939, about £5,500,000 
(at current price) transferred from Exchange Account to Bank; on July 12, 1939, £20,000,000 of gold transferred from Exchange Account to Bank; 
on ~~ 6, 1939, £279,000,000 transferred from Bank to Exchange Account. 

‘ By decree of Feb. 29, 1940 (see BULLETIN for May 1940, pp. 406-407), gold revalued on basis of 23.34 milligrams gold 0.900 fine per franc. In- 
crement of about 17,000,000,000 francs supplemented by certain other funds was applied to the full repayment of advances to the Government granted 
under authority of the decree of Nov. 12, 1938, in the amount of 20,473,000,000 francs. Gold also revalued in Oct. 1936, July 1937, and Nov. 1938, 
For further details see BULLETIN for November 1936, pp. 878-880; September 1937, p. 853; and January 1939, p. 29. 

& Negotiable bills of Caisse Autonome, bills bought under authority of decree of June 17, 1938 (see BULLETIN for August 1938, p. 650) and, from 
Mar. 28, 1940, 30,000,000,000 francs of — Treasury bills received in return for gold transferred to Exchange Stabilization Fund on Mar. 7, 1940. 

* Bills and warrants endorsed by National Wheat Board (law of Aug. 15, 1936—see BULLETIN for October 1936, pp. 785-786), and bills redis- 
counted for account of Banques Populaires (law of Aug. 19, 1986—see BULLETIN for October 1936, p. 788). 

7 Includes advances granted under authority of Conventions between Bank of France and Treasury of June 18, 1936, June 30, 1937, March 22, 
1938, and April 14, 1938, as modified by Convention of Nov. 12, 1938; Convention of Sept. 29, 1938, approved by decree of Sept. 1, 1939; and Conven- 
tion of Feb. 29, 1940 (see BULLETIN for May 1940, pp. 406-407). 

8 On April 20, and again on Aug. 3, 1939, 5,000,000,000 francs of gold transferred from Exchange Stabilization Fund to Bank of France; on Mar. 
7, 1940, 30,000,000,000 francs of gold transferred from Bank of France to Stabilization Fund. 


Norte.—For further explanation of table see BULLETIN for July 1935, p. 463, and February 1931, pp. 81-83. 
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Central Banks—Continued 
Assets Liabilities 
Reichsbank : 
Co a of ‘a vs wert r pone poe Other Note Other 
recusmiarss including] Security | Eligible assets | Circula- | Deposits | liabili- 
Total Gola: | Treasury) loans as note | Other tion ties 
reserves bills cover 
PINE: Tho cn cccecnesechouapestan 2, 687 2, 283 2, 848 Cea 92 656 5, 044 755 736 
NE aE 2, 685 2, 216 2, 572 YE 102 638 4, 778 652 822 
OES SSS REE ee 1, 156 984 4, 242 _ ) ae 161 1, 065 4, 776 755 1, 338 
S| ae eee ne: 920 806 2, 806 | ee 398 1,114 3, 560 540 1, 313 
NG I SESE SSAC T 396 386 3, 226 183 259 322 735 3, 645 640 6 
Rp eT RES St 84 79 4, 066 146 445 319 827 3, 901 984 1,001 
ES SS eee 88 82 4, 552 84 349 315 853 4, 285 1, 032 9 
I DE cncicnnichedianiotcnohnnene 72 66 5, 510 74 221 303 765 4, 980 1,012 953 
SS a ene tow 76 71 6, 131 60 106 286 861 5, 493 1, 059 970 
EE RG ESTEE HS 76 71 8, 244 45 557 298 1, 621 8, 223 1, 527 1, 091 
. 5 See 10, 105 24 1, 324 393 1, 10, 995 1, 602 1, 287 
5 RETR , 358 35 1, 440 366 2, 375 10, 820 1, 520 1,312 
(3s {) TERRA SRES 10, 148 36 997 365 2, 257 10, 974 1, 574 1, 332 
| See 11, 392 30 804 393 2, 498 11, 798 2,018 1, 378 
i, SE 11, 143 33 374 401 2, 487 11, 505 1, 628 1, 382 
| Se 11, 825 37 172 367 2, 380 11, 877 1, 559 1, 422 
78 12, 242 31 144 394 2, 557 12, 176 1, 760 i, 509 
78 12, 188 31 221 364 2, 651 12, 480 1,714 1, 338 
77 12, 569 31 142 363 2, 135 12, 504 1, 470 1, 253 
77 12, 611 25 143 454 2, 595 12, 785 1, 854 1, 266 
78 12, 613 28 114 408 2, 377 12, 750 1, 620 1, 248 
aT Uchanccawe 12, 891 (?) (3) (2) (2) 13, 026 (2) (?) 
tf eee ee . 16 (2) (2) 12, 847 1, 795 (2) 
» Preliminary. 
1 Not shown separately on Reichsbank statement after June 15, 1939. 
? Figures not yet available. 
NotEe.—For explanation of above table see BULLETIN for July 1935, p. 463, and February 1931, pp. 81-83. 
] | y 
Central Bank — oa Central Bank 1940 | 1939 
[Figures as of last report T [Figures as of last report | 
date of month] Sept. | Aug. | July | Sept. date of month] Sept. | Aug. | July | Sept. 
National Bank of Albania (thou- | National Bank of Belgium (millions 
sands of francs): (Mar.)! of belgas): \(June)! 
Ta ck wwe Sei tokens 7, 567 | 7, 567 NS ee a ., Ca oe | 4,329] 3,628 
Ps icp nanmiucavinamalnsna- sen Pakinascians 65, 135 | 52, 631 Other gold and foreign  ex- | 
Loans and discounts...-..--.----]-------- esate 10,315 | 5, 106 I iat ca ac Sanat oiled ahutbis tke i 2 270 942 
ERE RRS, EEE Bi gutiolss 7,829 | 7,993 RE EE Ry RN MR 1,170 440 
NS EEE, oe .------| 28,419 | 26, 247 EE RCo AS ane 511 171 
Other sight liabilities............|....-..-|------.- 46, 830 | 32,372 a EEE SE ES RE REE 1,036 553 
OO) SS EES ee |---+--== 15, 598 | 14, 679 RS OES EE BES 6,690 | 5,401 
Central Bank of the Argentine Demand deposits—Treasury.....|_......_|__- Ane 14 4 
Republic (millions of pesos): SCS aaa! APSR Ae 273 206 
Gold reported separately - -.-.-..|-------- 1,220 | 1,224] 1,224 6 SE i SS SRS eRe aee 139 124 
Other gold and foreign exchange- | --- -- --- 150 155 135 || Central Bank of Bolivia (thousands 
Negotiable Government bonds--|----.-.--- 223 242 277 of bolivianos): (June)! 
Rediscounted paper . 19 dd Gold at home and abroad_.....__|__._- vlc cuakagies 96, 831 | 91, 738 
Other assets --....--- se 224 222 220 Foreign exchange.._.........._. ee SOR Wee! 79, 406 | 48, 206 
Note circulation. _---.-...------- 1,202 | 1,218 | 1, 163 eee ml cele. Ne RRR SERRE RES 229, 145 | 71, 758 
Deposits—Member bank - -.----.|-------- 383 415 497 Securities—Government.___.....|........|....-.-. 423, 713 |407, 849 
nc ROE TOE, TEER 173 157 93 ER A RRR a POEs 12,982 | 7,393 
ERS SETS, SO | 5 4 8 a EEE TIE: EER TTA 20, 236 | 72, 142 
Foreign exchange sold forward___|_-.----- } 13 15 40 | TETRIS: EE TORN: 422, 171 |325, 313 
Oe eee wen -e2--| 60 60 55 SS aR, SER Reese 348, 805 |293, 085 
Commonwealth Bank of Australia SRS Ee ee 91, 338 | 80, 688 
(thousands of pounds): National Bank of Bulgaria (mil- 
Issue department: lions of leva): (Apr.)! 
Gold and English sterling-...|--.---- | 16,081 | 16,082 | 16, 030 SUN ila ed cies Seed e kts o a's ee NE 2 2,006 | 2,006 
Re ae I ae | 54, 304 | 54,312 | 43,995 Net foreign exchange in reserve__|_______.|..___-- Eee 
Banking department: Foreign exchange.............__- REP ees 1, 800 705 
Coin, bullion, and cash...---|-.------ 6,736 | 5,323 | 1,869 Ne TS ee Soe 1,110 | 2,409 
London balances. ..-..-----.|.------- | 44,786 | 52,052 | 15, 640 Government debt. -----22-222222| | aso Np 3,393 | 3,417 
Loans and discounts._.......|..-..--- 35, 167 | 34,207 | 18, 060 _ A RS SmaRS Rear: 2,030 | 1,386 
SO EA eRe, | 39, 026 | 35, 884 | 62, 250 Note circulation___............. cea Made Feet Wire 4,526 | 4,426 
| SEMIS Seiipgiacs 1117, 157 | 119, 388 | 91, 355 EIN NINE TERRIERS: 3, 421 3, 206 
SESE IEL, TE 61,619 | 61,619 | 51,025 ee 2,396 | 2, 291 
Bank of Belgian Congo (millions of Bank of Canada (thousands of Ca- 
Belgian franes): | (Jan.)! nadian dollars): 
ca eh tees Iie sale |-------- 171 171 tl RE Ce LIE IE AP aet tLe Lis cane 225, 675 
Foreign (gold) exchange - -...-...|-.-.---- jrmn---= | 2 eS Sterling and United States ex- 
ee | ee |-------- | 617 532  itinicnhonten chitin waminidies 20,336 | 2,723 | 5,700 | 44,448 
IE nits cmcinaninminnchnd b: dtacanie a cals ae | 526 492 Canadian Gov’t. securities: 
Note ciroulation.........-...-.-.]--..-.-- bapa 421 385 2 years or less_............-- 412, 359 |430, 113 |392, 235 |155, 054 
Deposits_...._... Ssithibe mei pan Aen a | Cameeinge 735 643 Over 2 years.........- -|120, 742 |121, 189 |12%, 598 | 63, 588 
PT HUD Sika e cennciiicvied nekanea Leeann hie 164 167 Other assets -........._- -| 43,356 | 18,222 | 9,318 | 7,234 
Note circulation. ........... . |331, 957 |306, 534 |291, 676 |212, 490 
Deposits—Chartered banks..._-_. 231, 336 }215, 539 |194, 423 |221, 127 
Dominion Gov’t. ...-- 4,441 | 32,857 | 24, 140 q 
| Other SPN RO CONT 9, 961 3, 610 8, 222 | 11,380 
| Other linbilities..............<... 19,098 | 13,707 | 12,389 | 12,774 
! 

















1 Latest month for which report is available for this institution. 

2 Foreign exchange only; total gold holdings now included in item ‘‘Gold.”’ 
pe On a aed gold transferred to Foreign Exchange Control Board in return for short-term government securities (see BULLETIN for July 
1940, pp. 677-678). 
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Central Banks—Continued 
1940 1939 | Central bank 1940 1939 
Contra! bank [Figures as of last report 
[Figures as of last report j date of month] 

date of month] Sept. | Aug. July |. Sept. | Sept. | Aug. | July | Sept. 
| —— | — — |—_———————— ome _— —_——_$_—__—— 
| | | ‘ 

Central Bank of Chile (millions of | | | Bank of Finland (millions of mark- (Oct. 

pesos): | kaa): 1939)2 
EA ee Fae Meare 146 146 146 OO as a eee a See SNe ; 1,180 1, 181 
Discounts for member banks - ---|--------| 158 160 81 pS A: SERRE Yao | 2,085 | 2,214 
Loans to government-_-._.........|-------- | 746 746 754 ee eee ee aa | 2,059} 1, 269 
Other loans and discounts - ......|-------- | 370 371 240 Domestic securities._............|------ ae gee | 328 331 
EAH See 23 22 66 a Se ee, eee rere 343 274 
pS” ee) Eee 1,018 | 1,028 884 I... Ee See eee | 3,378 | 2,547 
Deposits— ee Sere ee ee fitve= 132 

Bc ikerianpesapesneniedesins heaves 146 154 191 Se Caner eee | 553 561 

Serena Se 116 1u4 54 Sk AATEC WES s0 | 2,064 | 2,028 
Other liabilities {SPER CERLIS, Pe 163 160 157 || Bank of Greece (millions of drach- | 
Bank of the Republic of Colombia mas): 

(thousands of pesos): Gold and foreign exchange (net) __| -------- 4,967 | 4,790 | 3,126 
| ORR Si as 26, 870 | 30,945 | 37, 383 Loans and discounts.............|-------- 14, 683 | 14, 580 | 13, 651 
Foreign exchange...........----- 2, 11,012 | 8,566 5,544 Government obligations.........|-------- 4,049 | 4,049 | 4, 207 
Loans and discounts 24,859 | 22,242 | 21, 131 | | REE See S Sl 3,197 | 3,087 | 1,993 
Government loans and securities.| 42,959 | 40,321 | 38,379 | 37, 105 py SS eee ee 11,077 | 10,603 | 10,639 
EE TIES 31, 532 | 31,612 | 31,925 | 31,018 i) ik Sea Sas eters 13, 585 | 13, 556 | 10,340 
Note circulation................- 54,923 | 55,237 | 54,957 | 54, 069 ae See 2,233 | 2,346 | 1,996 
is tincccdomnanceihanes 54,151 | 53,232 | 51,766 | 46,060 || National Bank of Hungary (mil- | 
Other ERE 30, 656 | 26,204 | 25,333 | 32,052 lions of pengé): 

National Bank of Bohemia and Mo- | eo eee Sere 124 124] 124 

ravia (millions of koruny): Foreign exchange reserve - ._..--.|-------- 50 | 57 | 98 
I thas cin akc ewcheots are 1, 597 1, 597 1, 659 po A See: Fess 849 | 693 | 627 
Foreign exchange 712 735 793 Loans—To Treasury.............|-------- 336 337 | 342 
. is | 376 86 | 1,895 as Se tt 47 | 32 
ine cled 409 470 1,019 EET TRE FRE TEA 316 382 | 331 
SS A (4) () 4, 585 Note circulation.................]---- ..--| 1,200} 1,158] 1,087 
EEE, A 5,764 | 5,443] 6,438 pee ee ee a 208 | 114 | 148 
i SE See 1,196 | 1,343 851 | Certificates of indebtedness__-_-_|------- 87 | O4 | W4 
| TET, (1) (1) 2, 661 || i yl eee sisi! 226 275 | 220 

National Bank of Denmark (mil- Reserve Bank of India (millions of 

lions of kroner): | (June)? rupees): 
EE RS ee |-------- 117 117 Issue department: 
Foreign exchange..............--|-------- Poa 9 39 Gold at home and abroad -_-_!|--------|------ 444 444 
Clearing accounts (net)_....._...|-------- hoe |) eee Sterling securities__........__ a Ree 645 
UU See eee PE. “UC 25 26 Indian Gov’t. securities ._.__ aie, cao se 496 | 374 
Loans—To Government agencies | --- - -- -- Scasiaeaed 228 101 pS EE ; epee 383 751 
| RRs ate re: teencedlcamueee 175 182 Note circulation_._.......... ‘ = | 2,379 |} 2,029 

IGE ARETE: EIT TATE 184 218 Banking department: 
5 SEIS oA EES See ae 156 86 Notes of issue department - __| -------- | 250 185 
po SS a ee eee 697 480 Balances abroad___......----. pacha | 208 136 
pS ESE A, LEIS B  aioees dates 169 118 Treasury bills discounted__--|----- -- . } 21 6 
EE CE ee: somes 141 169 || Loans to Government --..__- eakonaes 2 1 

Central Bank of Ecuador (thou- | } SS EES — SY 63 

sands of sucres): (May)? SS eas Fay ee 12 35 
RES ee en meee a. 31, 929 | 39, = a cack |------ 479 306 
Foreign exchange (net) ...--...-.|-------- | ba tae eee 5, 3 Other Mabilities... Le ee 111 120 
Loans and discounts...........-- Sees ae 056 Bank of Japan (millions of yen): 

2 Wt ROSES] RES SEES 25,416 | 21, 746 (| | oD ipa” aT? a 501 
OE ES Ee ae y _...-| 62, 886 66, 187 Special foreign exchange fund____|-.----~-| 300 300 300 
Demand deposits................|--:--- -|.-------] 36,032 | 44, 590 i Sa ere nS SE | 752 618 451 
Oo Dee, PER is | 26,605 | 17,649 Loans—To Government.._...._.|------- | 3 3 3 
National Bank of Egypt’ (thou- | | ( ei aera eae 162 82 | 140 

sands of pounds): | | (Apr.)? Government a 5 RRS ae es 2,495 | 1,805 
(Se eee » ; ee | 6,544] 6,545 || pe ES | 434 423 | 397 
Foreign exchange..-..--..-.----- j-..-...|--..22--] 2,720] 1,653 || Note circulation...._...-.......- | 3,533 | 3,326 | 2,634 
Loans and discounts__........._- : SE, WP 8, 615 || Deposits—Government_____..--_-| : 714 651 544 
British, Egyptian, and other | ES bewsiy 109 | 93] 111 

Government securities__..._.- Ban ete aie | 30,608 | 30, 207 Other liabilities__............_.-- ee 416} 352}; 308 
EE etn diiicnncncns geese a CRSA | 6,995 | 9,060 || Bank of Java (millions of guilders): 
Note circulation_..............-- ae See | | | ue “a ES ice Seed 151 129 
Deposits—Government-._-......|------ eee eee Se | 22 9 
Si tieeniGs hs sanki tenses <cofuvsacnor 18, 076 | 16, 609 Loans and discounts.........._--| | 87 | 70 
Other liabilities. “DES TE SR SS as 9,060 | 8, 715 Sere: ee ee 129 | 92 
Central Reserve Bank of El Salva- Note circulation...........-..... oe Ps 205 | 199 
= (thousands of colones): NS "ER eR a Bes Seer 157 75 
LEE ER SE IE a re bine -| 13,201 | 13,219 | 13, 208 I al | ~--|-- saan 27 26 
Foreign ie aa cap oe _......| 1,876 | 2,660 | 3,901 || Bank of Latvia (millions of lats): 
Loans and discounts_.....-....-- .------| 2,780 | 2,435 | 1,261 | | Se ae ES a Se 72 98 
Government debt and securities_|._----- 5,332 | 5,298 | 5, 100 Foreign exchange reserve... _..-.|-------.|------- 29 | 35 
/ | SRS Se | 1,361 | 1,311 | 1,127 Loans and discounts_._.....----- aS | 234] 176 
Note circulation__......-...-.--- 13, 909 | 14, 187 | 14, 129 ee SEE ES 45 | 47 
ss 5,323 | 5,587 | 6,842 Note circulation........-.-..-..- ae eee 123 | 118 
Other liabilities_..............__- ‘ 5,327 | 5,149 | 3,627 _ "er Rar ase Le. 
Bank of Estonia (thousands -of | i Other liabilities................_- & Bi ee 5 52 | 51 
krooni): || Bank of Lithuania (millions of litu): | 
Gold and net foreign ex- 2 co eR oral aR (ee 67 | 58 
CE iticonnaweadccsineog PE a 47, 846 | 48, 274 || Foreign exchange.......-..------ Ae 9 | 9 
Loans and discounts.............|--..----|--.-----| 57,399 | 45,048 || | Loans and discounts.............|--------|-------- | 183 145 
Other assets. .............-......|-----.--|--------] 47, 487 | 38, 115 i aN, IRE ET eee mh. 42 
Note circulation.................|--------|-----.--| 88,492 | 69, 461 jE SE Te ; ae) 1% 
Demand deposits.......-.-.----~|--------|--------| 28, 285 | 26,774 SS SO EEE SR Tee 94 | 45 
Other liabilities ...-----.--------|-------)-.0--, | 35,905 | 35, 203 Other liabilities.....-.....-..--.. PSM tS 42| 38 








1 Figures not yet available. 
? Latest month for which report is available for this institution. 
3 Items for issue and banking departments consolidated. 
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1 Latest month for which report is available for this institution. 


2 Figures not yet available. 


3 Gold revalued May 19, 1940, at 0.0043 gram fine gold per leu. 


4 Agricultural and urban loans in process of iiquidation. 


5 Gold revaiued May 31, 1940, at 0.2053 gram fine gold per franc. 


¢ See BULLETIN for December 1936, p. 1025. 
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Central bank 1940 1989 Central bank 1960 1989 
(Figures as of last report [Figures as of last report 
date of month] Sept. | Aug. Sept. date of month] Sept. | Aug. | July | Sept. 
Netherlands Bank (millions of guil- Bank of Sweden (millions of 
ders D: kronor) 
LE EE, Kee 1, 104 | ERE ee ene ce ee, ain eanyS 338 380 786 
Silver (including subsidiary coin)|--------|_----.-- 7 Foreign assets (net)..............|-------- 685 578 475 
ESET ie, RS 2 Domestic loans and investments-|-----.-- 693 727 285 
SE Sera. Spel 90 i 1" CL SER 822 839 535 
SEE SSR: SEE ieee 249 | RIE AES 1,451 | 1,430] 1,259 
SEER ERS EEE 74 ee ee eee sae 271 295 7650 
EEE Seen Se 1, 142 | FEE, ARSE. 817 800 173 
ee, EEE, SEES, EE Tf NE Swiss National Bank (millions of 
a Se asl dcernnio’ 336 francs): 
EERE ESS SCRE sky Tame 48 |, SESE EEOC ERA sea, Mapes 2,119 | 2,114] 2,419 
Reserve Bank of New Zealand Ss i eee Rees 548 489 285 
(thousands of pounds): ounts ... ORE Perce; CEL: 254 248 94 
ES oe eS, eee 2, 802 2, 802 Loans . LE eee? 54 66 49 
Sterling exchange reserve --......_|---..--- 12, 217 5, 312 ct iE Jae 272 268 684 
Advances to State or State un- NOTES, Ee 2,119 | 2,161 | 2,082 
| OS SE a eee Ae Pe 26, 906 20, 843 Other sight liabilities............]--------| 860 752 802 
ES eee eae e 2, 544 3, 816 ||. aa TS. 269 271 648 
a ele 380 598 || Central Bank of the Republic of 
SS ESE TES 20, 066 16, 648 Turkey (thousands of pounds): 
Demand de a, Se: Sea 22, 330 14, 710 MSS Arent oe HES Se ee 107, 923 | 36, 837 
SESS Eee 2, 452 2, 014 Foreign Exchange—Free..__...._|--------|-------- 39 3 
Bank of aa (millions of SR GREEE Sa 21,451 | 2,419 
kroner) ee a Bens See 297, 411 |205, 985 
ENE SERS Se iene) Sen eae 237 etal a A a, RES Ss 195, 692 |197, 852 
8 | SS a ce 78 Reale, TERRES! ee alae 38, 603 | 28, 109 
Total domestic credits and a 356, 938 |288, 521 
OE BEES RETR, Len Renee a) 384 cs EE, ae, Bee J a 
| ESA SEE ORES SRS 182 ES ae Cae Paka aras. q 64, 072 
ERS eh EEK Kee 75 3 | SAGES Sli, Roe 135, 394 |118, 612 
0 EEE A SS 126 || Bank of the Republic of Uruguay 
a ne ay A LEE EEE S ese 27 (thousands of pesos): 
a SS RO pe 538 Issue department: (June)! 
Demand owe - *o—©© anieeectonakionten 21 oo 8 a See 86, 235 | 86, 235 
SS Ra Cee. 81 ON ETA EI, GESTS. ; 87, 296 
_.. SCS SNS CORRES tpemenes 86 os department: 
errr ne owe ge eB ee, SR aes 21, 454 | 21, 003 
(thousands of soles): Notes SALT SENS aie: 46, 034 | 52,327 
Gold and foreign exchange.....__|-------.|.------- 48,191 Denes end Geeemnes...........]----....]_....... 113, 630 |112, 004 
SER EE RC RSE 22, 781 OAS, ST ar 119, 807 |106, 349 
EES ER Te , 756 SARS RR! ERASBES, 99, 931 | 88, 948 
SA Sat: Haase 4, 953 8 REI ST, EAE Ae ERTIES , 994 }202, 735 
ERA Tas ON ce 134, 553 || National Bank of the Kingdom of 
in. 6. ceed iadade bestia «keane butaeencike 24, 429 Yugoslavia (millions of dinars): 
Other | Seige Ral, magnon: 16, 700  _ BRRCD Eee eee rey 
Bank of Portugal (millions of Foreign exchange___-.---.------- 
escudos): Loans and discounts.....-. 
eae a all cn abiads nigdiaecmntars olan ote 920 Government debt. __..._-_- 
Ra SEE seen 495 National defense bills 
Non-reserve exchange. ...........|_.-----.].------- 225 Sees 
OS RSE SSA aries 415 Trove qremneion.. .. ......... 020-0 
Government debt - - pane sel 1, 036 Other sight liabilities._........... 
SRE Shee Spee 1, 249 Other liabilities................ 
ERE EEE, FEA Rae 2,374 || Bank for International Settle- 
COUEE Set INE oo cccne...}.....---]..5...-. 952 ments (thousands of Swiss gold 
| EL LT, A TE 1,013 francs §): 
National Bank of Rumania (mil- LX SRA eee se Sree Sa eee 29, 385 | 31,007 | 16, 523 
lions of lei): Cash on hand and on current 
ES a SS ee See err 20, 393 aocount with Demks............}........ 38, 862 | 29,480 | 27, 337 
Special exchange accounts. -...._.|_..-.---|__.----- 4, 762 Sight funds at interest.........._]......-- 15, 400 | 16,270 | 11, 536 
REE TREE Tey 21, 869 Rediscountable bills and accept- 
ld icine Liam aininimedisaabiniens 1, 382 Eh Fie niktnoxnivaontnncucam 143, 673 |145, 876 1176, 062 
EE EET AE CRT 10, 197 Time funds et interest...........]........ 21,355 | 21, 228 | 32,979 
i EATER A, TALL, TTS 13, 700 Sundry bills and investments____|_..-.__- 208, 402 }209, 195 |226, 008 
SENG, RES, METS 47, 977 RRS CSE ERT. 2,714 | 2,303 | 3,027 
6 EEE, SS eae 8, 933 Demand deposits (gold) .........]...----- 15, 846 | 14, 092 " 
TR As iets 15, 393 Short-term deposits (various 
South African Reserve Bank (thou- currencies) : 
sands of pounds): Central banks for own ac- 
a aE eee Meee es 37, 350 28, 398 tide tkinn adiediheuiandgismatawneinawn 21, 530 | 19,820 | 40, 169 
3 iahGGa apa: wn casenie alae 840 7, 125 CES RSS UME 2,462 | 2,456] 3,002 
Other Dills and loans ............/........ 1, 903 18 Long-term deposits: Special ac- 
SAE ENE RAE TE 34, 493 18, 225 aka ii itareiicle uns aticvnbeien Geneon ae 229, 001 [229,001 |250, 906 
sree — REET ERS 23, pen 20, 545 PN III cakvin'ss cicuinneneciintns Genco 190, 953 1189, 990 |188, 706 
MAE ERD LER RT EES, SMD 44, 84 ‘ 
Other liabilities SEARS RES RES eT 6, 076 3, 341 
r Revised. 


FEDERAL RESERVE BULLETIN 








MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 


{Per cent per annum] 







































































Central ~% Date Central _ Date Central 5 orig Date Central pee Date 
bank of— 28° effective bank of— 28 effective bank of— 23° effective bank of— 3. effective 
Albania-_-_-...-- 51% |Mar. 21, 1940|/Ecuador-__--._- 7 May 26, 1938 ||Lithuania__-_._ 6 July 15, 1939|/Turkey -__-_-- 4 July 1, 1938 

Argentina._._- 3% |Mar. 1, 1936)|/El Salvador-___| 3 Mar. 30, 1939||Mexico._.._..- 3 Mar. 1, 1937||United King- 
Belgium--_._._- 2 Jan. 25, 1940||Estonia--_-._.- 4% |jOct. 1, 1935||Netherlands -_| 3 Aug. 29, 1939}; dom_-._.....- 2 Oct. 26, 1939 
Bolivia__....-- 6% |Aug. 9, 1938}]/Finland__----- 4 Dec. 3, 1934||New Zealand -| 2 May 27, 1940)|U. S. S. a July 1, 1936 
British India_.| 3 Nov. 28, 1935}/France_-_...--- 2 Jan. 4, 1939||Norway......- 3 May 13, 1940|/Yugoslavia_.._| 5 Feb. 1, 1935 
Bulgaria. --._- ©5144 |Sept. 16, 1940|}|Germany-_-_--__- 3% |Apr. 9, 1940/)/Peru.___.....- 5 Aug. 1, 1940 
Canada. .-..... Mar. 11, 1935}|Greece _.__.--- 6 Jan. 4, 1937||Portugal--._.- 4-414] Aug. 11, 1937 
|| Se 3-414) Dec. 16, 1936||Hungary_-_---- 3 Oct. 22, 1940}/Rumania_-_-_._- 3 Sept. 12, 1940}; * Corrected. 
Colombia. ---_- 4 July 18, 1933}|Italy.......--- 4% |May 18, 1936|/South Africa__| 344 |May 15, 1933|| 1! Not officially confirmed. 
Crecho- | Se 3.29 |Apr. 7, 1936)|Spain-_......- 4 1Mar. 29, 1939|| Changes since Sept. 28: Denmark 
Slovakia-_-___} 3 Jan. 1, 1936|\Java.__....-.- 3 Jan. 14, 1937||\Sweden -___--- 3% |May 17, 1940|/Oct.16, down from 4% to 4 per- 
Denmark - ---_- 4 Oct. 16, 1940||Latvia--_...__- 5 Feb. 17, 1940||Switzerland.__| 144 |Nov. 26, 1936|\cent; Hungary-Oct. 22, down from 
4 to 3 per cent. 
OPEN MARKET RATES 
{Per cent per annum] 
United Kingdom Germany Hungary — Sweden — 
Month . 
Bankers’ | Treasury " .| Bankers’ Private . Prime .| Money Loans | Private 
acceptances| bills, 3 | ? ta allowance | discount a commer- |? ee for up to’ | discount 
3 months | months Y londeposits| rate Y | cial paper — lmonth | months | rate 
1937—Aug._-._-- . 55 . 52 .75 le 2. 88 2. 85 —Hly 2% 53 244-5 1.00 
1938—Aug.__-_-- . 53 . 51 75 A 2. 88 2. 51 4\4-6% 24% 50 2-5 1.00 
1939—Aug._.._- 1.58 1.92 1.35 2 2.75 2.50} 4144-644 1% 1. 53 244-5 1.00 
1939— Dec. __--- 1. 23 1. 24 1.08 % 2. 63 2. 39 414-614 1% 2.7 3-5 1. 25 
1940—Jan._....- 1. 10 1.09 1.02 lo 2. 50 2. 03 414-6% 1% 2. 64 3-5 1. 25 
i. ee 1.04 1.02 1.00 lg 2. 50 2. 08 41o-614 1% 2. 30 3-5 1. 25 
| as 1.03 1.02 .99 lo 2. 50 2. 16 41o-6l6 1% 2. 49 3-5 1. 25 
, == 1.03 1. 03 1.00 % 2. 38 1. 90 416-614 1% 2. 75 3-5 1. 25 
May..-- 1.03 1.02 1.00 lo 2. 38 1. 98 414-616 1% 13.21 314-514 1. 41 
June___-- 1.03 1.02 1.00 1 2. 38 A 5 SRR SARE CSP 2 344-5% 1. 50 
) | ae 1.03 1.02 1.00 2. 38 ie Ce: Fee 2. 83 344-5 1. 50 
Aug.....- 1.03 1.02 1.00 % | re ROR SERRE TS Tass! A ots. 1. 50 






































» Preliminary. 
1 Figures are for period May 1-9, inclusive; no quotations available May 10-June 30. 
NotTE.—For back data, figures for other countries, and references to explanation of table see BULLETIN for September 1940, p. 1018. 





























United Kingdom ! Assets Liabilities 
Money at Paianiaas Sieunt Deposits 
(Figures in millions of Cash | call and | Bills dis- de — Securi- pe aha Other Other 
pounds sterling) reserves short counted Rca ties ors assets Total ||Demand 4 Time | liabilities 
notice 
10 London clearing banks 
1930—December-.-_....-.-- < 208 144 285 933 240 1, 876 992 847 254 
1931—December---_-_._..- Gey: 184 119 297 905 222 1, 737 868 846 237 
1932—December-_-._......---- 207 127 472 778 208 1, 983 991 963 216 
1933—December-........---- 213 119 565 740 237 1, 941 1,015 900 244 
1934— December-_- 216 151 594 759 247 1, 971 1, 044 910 251 
1935— December _-- 221 159 605 784 231 2, 091 1, 140 924 231 
1936—December-........---- 236 187 630 864 238 2, 238 (4) (4) 232 
11 London clearing banks § 

1936—December-.-...-.._-.-- 244 195 _ § eae 660 890 249 2, 315 1, 288 1,012 245 
1937—December--_-_-.-.-.---- 244 163 a 635 984 256 2, 330 1, 284 1, 026 252 
1938—December-.-.......---- 243 160 } 3 EEE 635 971 263 2, 254 1, 256 997 269 
1939—August___.....__.---. 233 148 / g Sa 599 990 270 2, 245 1, 239 1, 007 273 
September-_____..__--- 268 146 | | eee 603 1, 016 276 2, 278 1, 272 1, 006 266 
ican ctabckomes 256 159 , _ 2 See 605 1, 020 271 2, 327 1, 299 1, 028 272 
November..........-- 245 142 | } =e 611 1, 000 242 2, 345 1, 303 1, 042 248 
ER 274 174 | RRS 609 1,015 290 2, 441 1, 398 1, 043 256 
1940—January-.-.........----- 242 154 |) SO 610 1,010 267 2, 410 1, 373 1, 036 261 
pC Ee 247 149 - 2» 609 1, 007 259 2, 366 1, 347 1,019 258 
a hescingacinien ein 249 142 oy ee 611 1,014 273 2, 363 1, 355 1, 008 260 
SI hea cicass-o sasdesdhaasaee once 254 153 rr 618 991 260 2, 354 1, 351 1, 003 261 
TERS 257 144 2 res 633 972 260 2, 413 1, 382 1, 031 261 
I cinscetsenskchscatienereatins 270 166 - | ey 636 983 295 2, 469 1, 443 1, 026 264 

» a la gL 262 146 415 26 658 940, 271 2, 454 1, 465 989 264 
acc ondineeiahatenne 273 148 430 26 682 927 255 2, 481 1, 486 995 260 









































1 Averages of weekly figures through August 1939; beginning September 1939 figures refer to one week near end of month. 
2 Represents six-month loans to the Treasury at 1% per cent, callable by the banks in emergency under discount at the bank rate. 
3 Through December 1937 excludes deposits in offices outside England and Wales, which are ineluded in total. 

4 Beginning 1936, figures on this basis available only for 11 banks—see footnote 5. 

§ District Bank included beginning in 1936. 

Note.—For other back figures and explanation of tables see BULLETIN for October 1933, pp. 639-640. 
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Commercial Banks—Continued 
Assets Liabilities 
France 
? Deposits Own 
(4 large banks. End of month figures Cash Due from| Bills dis- Loans Other " t Other 
in millions of francs) reserves banks | counted assets Total Demand| Time roe liabilities 
NR cin na ccscscnn'srencicwna 2, 419 4, 675 20, 448 10, 743 2, 361 36, 681 35, 284 1, 397 921 4, 357 
EE EEE. 11, 311 2, 168 18, 441 9, 274 2, 130 38, 245 37, 023 1, 222 576 4, 503 
FR OE cnc sniceccccsccewsence 9, 007 1, 766 22,014 7, 850 1, 749 37, 759 36, 491 1, 268 295 4, 331 
I. cnaccnneneencuene 5, 870 1, 416 19, 848 8, 309 1, 827 32, 635 31, 773 862 273 4, 362 
OS Re 5, 836 1, 421 18, 304 8, 159 1,717 30, 943 , 039 904 193 4, 301 
5 es 3, 739 2, 484 16, 141 8, 025 1, 900 27, 553 26, 859 694 337 4, 399 
ica pcckernccbaderenbks 3, 100 2, 975 17, 582 7, 631 1, 957 28, 484 27, 955 529 473 4, 289 
a ee 3, 403 4, 116 18, 249 7, 624 2, 134 30, 348 29, 748 600 661 4, 517 
ee EES 3, 756 4, 21, 435 7, 592 1, 940 33, 578 33, 042 537 721 4, 484 
I eI iste hb init ntconieinaias 3, 604 3, 519 23, 945 6, 654 1,310 34, 793 34, 127 667 541 3, 697 
iisiiicibbnisndekmsense nina 3, 522 3, 745 25, 667 6, 414 1, 353 a 35, 700 667 558 3, 775 
Di cktenieiccintistbbnnctatawsdts 5, 148 3, 769 25, 102 7, 061 1, 409 38, 120 37, 444 676 519 3, 849 
 cncckicnectnednionchavewasses 3, 538 3, 857 25, 263 6, 538 1, 472 36, 231 35, 547 684 486 3, 951 
a ee 3, 464 3, 580 25, 717 6, 850 1, 532 36, 650 35, 991 659 430 4, 063 
 idiccmnscceceneawtedinn 6, 357 3, 718 18, 784 7, 353 1, 674 4 32, 668 626 455 4, 138 
EO Ee 5, 062 3, 862 20, 888 7, 710 1, 735 34, 642 34, 048 594 427 4, 190 
CS isc wawnwwimeiintile 4, 534 3, 698 23, 170 7, 809 3 36, 285 35, 675 610 534 4, 328 
4,171 3.714 25, 649 7, 907 2. 38, 423 37, 835 588 631 4,455 
4, 599 3. 765 29, 546 7, 546 2, 440 42, 443 41, 872 571 844 4, 609 
4, 066 4, 080 29, 808 7, 756 1, 745 42, 850 42, 302 548 938 3, 667 
4, 293 3, 993 30, 810 7, 579 1, 849 43, 737 43, 195 542 1, 034 3, 753 
4,110 3, 920 34, 123 7, 499 1, 961 46, 608 46, 064 544 1, 105 3, 901 
Assets Liabilities 
Germany ? D cued 
eposits redits 
Z (5 large banks. End of month figures | Cash pes Bills dis- Loans | Securi- | Other obtained Mad 
in millions of reichsmarks) reserves | banks counted ties assets Total ||Demand| Time —- ties 
1930— November 191 1, 483 2, 453 7, 416 482 880 9, 091 3, 857 5, 233 1, 986 1, 828 
1931—November 173 817 1, 431 5, 377 807 1, 127 6, 062 3, 252 2, 810 1, 328 2, 341 
1932—November 143 583 1, 631 4, 570 938 991 6, 161 2, 958 3, 203 1, 146 1, 550 
1933—November 131 471 1, 702 3, 731 860 1, 003 5, 754 2, 624 3, 130 661 1, 481 
1934—November 115 393 2, 037 3, 331 874 983 5, 816 2, 731 3, 085 485 1, 432 
1935—November 139 316 2, 162 2, 884 1, 027 983 5, 376 2, 435 2, 941 686 1,449 
193A— November 137 269 2, 567 2, 729 1,112 851 5, 751 2, 661 3, 090 579 1, 334 
1937— November 148 299 3, 205 2, 628 1, 020 812 6, 264 2,912 3, 352 513 1, 335 
a naccéencunin 199 255 3, 589 2, 731 1, 098 844 6, 933 3, 219 3, 714 416 1, 368 
tint uerecunkuccnnad 270 295 3, 384 2, 817 1, 097 876 6, 915 3, 311 3, 603 424 1, 400 
A CORA ee RPE Se 179 261 3, 620 2, 743 1, 183 895 7, 031 3, 373 3, 658 422 1, 427 
| na ited EE TEE TE eA 195 270 3, 643 2, 685 1, 893 7, 234 3, 531 3, 703 420 1, 438 
I oles sowktieicncidinnacoss 184 285 3, 934 2, 708 1, 178 895 7, 334 3, 619 3, 716 414 1, 436 
Oe aa 175 307 | 3,888] 2,798] 1,145 902} 7,377 || 3,57 3, 801 410 1, 427 
| FE A ere 219 308 3, 904 2, 833 1, 112 901 7, 458 3, 693 3, 765 401 1, 418 
RIL. <cLunndenncheecbecabunscase 189 271 4, 364 2, 761 1, 082 891 7, 745 3, 870 3, 875 398 1,414 
| SSD aE, 237 292} 4,537| 2,772/ 1,073 852 | 7,981 3, 3, 985 396 1, 385 
I anc reece sas ebdenemecat 214 306 4, 108 2, 988 1, 829 7, 793 3, 793 3, 999 390 1, 342 
Assets Liabilities 
Deposits payable in Can- 
Entirely in Canada Security ada excluding interbank 
Canada oans deposits 
abroad Note ss Oth 
(10 chartered banks. End of month and net | Securi- | Other | ircula- li bill- 
figures in millions of Canadian dollars) aren ae Other Aue ties assets | “rion ti _ 
as ecurity| loans rom 
reserves| loans | and dis-| foreign Total ||Demand| Time 
counts | banks 
ccc cebewes 207 205 1, 275 171 604 602 133 2,115 689 1, 426 816 
I EEE ELLE 201 135 1, 253 146 694 510 129 2, 058 698 1, 360 752 
IE iincmecnntesnasdcoens ain 211 103 1, 104 155 778 439 115 1, 916 538 1, 378 7 
ace! women 197 106 1, 036 134 861 432 121 1, 920 563 1, 357 725 
OO RR 228 103 977 155 967 449 124 2, 035 628 1,407 718 
I cvniicieoninnknactauanens 228 83 945 141 1, 155 485 111 2, 180 694 1, 486 745 
| ESSERE Sea eee 240 114 791 161 1, 384 507 103 2, 303 755 1, 548 790 
1937— December.........-.-.-..---.---- 255 76 862 102 1,411 510 96 2, 335 752 L. 785 
I os. nanmdanudiononbne 263 65 940 166 1, 463 474 88 2, 500 840 1, 660 782 
Ss hiicccnnccchsoosasewene 265 49 957 245 1, 507 461 88 2, 524 822 1, 702 873 
SEE ee 279 51 1, 020 214 1, 502 475 95 2, 583 891 1, 692 862 
SANDS Masa ee ae ee 304 53 1, 083 209 1, 662 474 90 2, 837 1, 128 1, 709 858 
EERE TELE SE: 295 56 1, 102 157 1, 665 475 89 2, 809 1,074 1, 735 851 
EERE TI ee AY 292 53 1, 088 132 1, 646 490 85 2, 774 1, 033 1,741 842 
SS ere ea 290 48 1,073 134 1, 654 466 82 2, 755 1,005 1,751 827 
REE REO alsa 273 57 1, 104 140 1, 638 476 2, 772 1,113 1, 659 829 
REE: SEIT SSIS 265 52 1,115 166 1, 599 451 88 2, 724 1, 063 1, 661 836 
tckintchkniniebincianetidanen 281 54 1, 072 180 1, 592 488 84 2, 743 1,071 1, 672 840 
Nl ici anninction seiner einen 300 44 1, 063 194 1, 617 475 91 2, 785 1, 142 1, 643 818 
Nae EE OS PGE APPIN 272 39 1, 067 184 1, 583 469 93 2, 706 1, 098 § 814 
is Kteincncnkugetenasthhesec 27 39 1, 053 166 1, 576 454 89 2, 674 1, 62 1, 613 802 
ictiidinnschubiniiieustinenees 291 38 1, 062 162 1, 569 440 90 2, 689 1, 055 1, 634 783 






































1 No figures available since March 1940. 

3 Combined monthly balance sheets not published for December. Prior to merger of two of the banks in February 1932 figures refer to six large 
Berlin banks. Beginning in 1935 figures are not entirely comparable with those shown for previous years due to changes in reporting prac- 
tice (see BULLETIN for June 1935, p. 389). 

3 No figures available since June 1939. 


Note.—For other back figures and explanation of tables see BULLETIN for August 1939, p. 699; June 1935, pp. 388-390; and October 1933, pp. 
641-646. 
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[Averages of certified noon buying rates in New York for cable transfers. 


FOREIGN EXCHANGE RATES 


In cents per unit of foreign currency] 



















































































































































































| 
—| oe Bel. | Brazil (milreis)| peitigh| But. | Canada (dollar)) Chile (peso) | China | Goin.) Ceecho- 
Yearormonth| tina |——— gium India ria ; } tenon bia | Slovakia 
(Peso) | Official| Free | (€!88)| oficial) Free | “UPee)| (lev) | Oficial| Free | Official) Export} hai) | ‘P@S°) | (koruna) 
A. |, ee 31. 816 ‘+. or 28. 598 | 81. 697 3. 8232 
5 4¢ eee 37. 879 10. 1453 }........ . 094 | 61. 780 4. 2424 
@ Seeaee . 964 4 3 ae 36. 571 | 56.011 4. 1642 
8. 5681 | 5.8788 | 37. 523 S- jp oe 29.751 | 57.083 4. 0078 
8. 6437 | 6.1983 | 37.326 5. 1697 | 4.0000 | 29.606 | 56.726 3. 4930 
5. 8438 |........ 36. 592 5.1716 | 4.0000 | 21.360 | 55. 953 3. 4674 
6.0027 | 5.1248 | 33.279 5.1727 | 4.0000 | 11.879 | 57.061 3. 4252 
6.0575 | 5.0503 | 30. 296 5.1713 | 4.0000 (A 3f © | Sore 
6.0580 | 5.0322 | 30.127 5.1714 | 4.0000 | 8.353 | 57.206 |__.._._.. 
6.0576 | 5.0263 | 30.032 5.1705 | 4.0000 _< gt 2 § Seem 
6.0562 | 5.0132 | 30.140 5. 1670 | 4.0000 7. 833 | 67.206 j......... 
6.0569 | 5.0237 | 30. 163 5. 1655 | 4.0000 J FES Fw 
6. 0574 | 5.0269 | 30.179 5. 1650 | 4.0000 | 6.409 | 57.130 |_....___. 
6.0576 | 5.0291 | 30.198 5. 1649 | 4.0000 5. 992 4 a 
0488 | 5.0232 | 30.120 5. 1670 | 4.0000 5.083 | 57.046 }......... 
6.0527 | 5.0329 | 30. 106 5. 1678 | 4.0000 & aan} Gar t......... 
6.0575 | 5.0259 | 30.149 5. 1678 | 4.0000 6.048 | 57.096 |........ ne 
6.0575 | 5.0219 | 30. 132 5. 1680 | 4. 0000 5.476 | 56.985 |......... 
6.0574 | 5.0107 | 30. 162 5. 1680 | 4.0000 5. 206 | 56.985 |__ “i 
Fin- Ger- 
Den- reece| Hong Hun- Nether- | New 
Year or month Egypt | land | France| ma (drach-| Kong gary Italy | Japan | Mexico! ‘iands | Zealand | Norway 
(krone) |‘POund) = (franc) pen sg ma) | (dollar) | (pengs) | “it®) | (vem) | (Peso) | (gniider) | (pound)| Tone) 
iictinatimsaiteneoamea 19.071 | 434.39 | 1.8708 | 5.0313 | 30. 518 . 7233 29. 452 22. 360 | 6.7094 | 25.646 | 28.103 51. 721 340. 00 21. 429 
| SSE 22. 500 | 516.85 | 2.2277 | 6.5688 | 39.375 . 9402 38. 716 29. 575 | 8.5617 | 29.715 | 27.742 67. 383 402. 46 25 316 
| ES ae 21.883 | 502.60 | 2.1627 | 6.6013 | 40. 258 . 9386 48. 217 29. 602 | 8. 247 28. 707 | 27.778 67.715 391. 26 24. 627 
| SRR 22.189 | 509.68 | 2.1903 | 6.1141 | 40. 297 . 9289 31. 711 29. 558 | 7.2916 | 29.022 | 27. 760 64. 481 398. 92 24. 974 
ae 22.069 | 506.92 | 2.1811 | 4.0460 | 40. 204 - 9055 30. 694 19.779 | 5.2607 | 28.791 | 27.750 55. 045 396. 91 24. 840 
| Se 21.825 | 501.30 | 2.1567 | 2.8781 | 40. 164 . 8958 30. 457 19.727 | 5.2605 | 28.451 | 22. 122 55. 009 392. 35 24. 566 
Se 20. 346 | 478.83 | 1.9948 | 2.5103 | 40.061 . 8153 27. 454 19. 238 | 5.1959 | 25.963 | 19.303 53. 335 354. 82 23. 226 
1939—Oct._........ jy Roe 1, 8943 | 2.2736 | 40.092 . 7345 (i | er 5.0465 | 23.510 | 20.151 53. 115 320. 81 22. 697 
| ae sf re 1. 8964 | 2.2246 | 40.127 . 7244 24. 491 17. 602 | 5.0444 | 23.440 | 20.497 53. 080 313. 96 22. 703 
ee 3 7 See 1. 8136 | 2.2269 | 40.097 . 7157 24. 482 17.600 | 5.0452 | 23.441 | 18.185 53. 107 315. 03 22. 701 
1940—Jan.......... 3s 1.8156 | 2.2461 | 40.118 . 7155 24. 629 17. 586 | 5.0470 | 23.438 | 16. 663 53. 208 317.09 22. 7 
| Sees | |) eee 1.7078 | 2.2459 | 40.117 . 7176 24. 572 17. 605 | 5.0467 | 23.438 | 16. 654 53. 137 317. 06 22. 7 
(ee ) 2 ees 1. 5252 | 2.1296 | 40.114 . 7007 23. 247 17. 592 | 5.0470 | 23.438 | 16.652 53. 101 300. 72 22. 712 
Se Sg een 1.7743 | 1.9980 | 40. 115 . 6546 21. 834 17. 586 | 5.0452 | 23.438 | 16. 656 53. O82 282. 05 22. 707 
_ ee ee, Se eae 1.8961 | 1.8516 | 40.025 . 6270 20. 288 17. 582 | 5.0426 | 23.438 | 16. 654 53. 079 GEG Bncuccnce- 
pS Veer ees 1.9776 | 2.0052 | 39.965 . 6529 22. 388 17. 591 | 5.0361 | 23.432 | 18.365 |_.....__-- , >) = e 
SUE th ca hard iach oy aed ea bora (4 {ae 39. 978 . 6654 23. 582 18. 481 | 5.0323 | 23.432 | 19.913 |.........- . eee 
DD cc sccnmibenauscwalanmedins 1, 9691 sides anal 39. 951 . 6628 22. 510 19. 37! 5. 0334 | 23.431 | 19.988 |.........- LS) ees 
| NE, SERRE, ee 1. 9619 | Sai kackaill 39. 926 . 6602 22. 623 19. 367 | 5.0357 | 23.435 | 19.941 |.._..___-- 322. 74 . 
Gualts a Uruguay (peso) 
Poland Portu- | Ruma- | South n | Settle- Swe- |Switzer- Turkey Yugo- 
Year or month (zloty) ( -~ ' Gan a * (peseta)| ments x... ) Pn ) (pound) o + cin) 
escudo eu) |(poun (krona ranc on- | Non-con- inar 
amass Official | Free | trolied | trolled 
. 7795 | 414.98 | 10.719 | 49. 232 3. | 1. 7607 
1.0006 | 498.29 | 13.615 | 59.005 79. 956 2. 2719 
. 9277 | 484.66 | 13.678 | 57.173 80. 251 2. 2837 
. 7382 | 491.65 | 12.314 | 58. 258 79. 874 2. 2965 
. 7204 | 489.62 | 6.053 | 57.973 79. 072 2. 3060 
7325 | 484.16 5.600 | 56.917 64. 370 2.3115 
. 7111 | 440.17 | 10.148 | 51. 736 62.011 2. 2716 
cositimamaalaits 396. 12 | 10.148 | 47.017 | 23.702 | 22.433 |........}.........| 401.06 |_....... y ae 
7 397.15 | 10.039 | 46.246 | 23.798 | 22.428 |_......-]_.......- 392. 47 | 65. 830 s 2. 2649 
7055 | 397.41 9.950 | 46.102 | 23.706 | 22. 422 |........}_........ 393.01 | 65. 830 36. 457 2. 2657 
6896 | 397.86 | 9.950 | 46.484 | 23.806 | 22.419 j|_......_}__.._.... 396. 39 | 65. 830 36.360 | 2.2595 
siabcnand 398. 00 9.950 | 46.483 | 23.807 | 22.418 |_......_|__.__..__| 306.34 | 65. 830 37. 466 2. 2560 
Penne ee 398. 00 9.814 | 46.750 | 23.816 | 22.417 |_.......| 403.50 | 375.91 | 65.830 38. 839 2. 2485 
Sasensibanipiiensa 398. 00 9. 144 | 47.136 | 23.691 | 22.418 |.._......| 403.50 | 352.59 | 65. 830 39. 090 2. 2444 
eee 398. 00 9.130 | 47.119 | 23.791 | 22.253 |_.......| 403.50 | 327.36 | 65. 830 38. 603 2. 2473 
Sos. 398. 00 9.130 | 47.114 | 23.804 | 22.461 |_.......| 403.50 | 360.16 | 65. 830 37.714 2. 2441 
eaeinecaekae 398. 00 9. 130 | 47.113 | 23.836 | 22.684 |........] 403.50 | 380.47 | 65. 830 35. 956 2 2439 
acinamadegs 398. 00 9.130 | 47.116 | 23.813 | 22.755 |........| 403.50 | 397.88 | 65. 830 34. 939 2. 2436 
398. 00 9. 1380 | 47.102 | 23.810 | 22.784 }_._...-- 403. 50 | 403.42 | 65. 830 36. 366 2. 2436 








NoTE.—Developments affecting averages since July 1939 have been as follows: 


No rates certified for following days: Argentina—Aug. 26-Oct. 





16, 1939; Belgium—since May 9, 1940; Brazil—Sept. 1, 1939; Bulgaria—since Aug. 29, 1939; Canada—official rate Mar. 1-21, 1940, first reported in 
addition to free rate beginning Mar. 22; Denmark—Aug. 26-31, 1939, and since Apr. 8, 1940; Egypt—since Sept. 1, 1939; Finland—Aug. 26-Sept. 1 
and Sept. 3-5, 1939; France—since June 15, 1940; Hungary—Aug. 26-Nov. 8, 1939, and Jan. 27-Feb. 8, 1940; Netherlands—since May 9, 1940; Norway— 
Aug. 26-29, 1939, and since April 8, 1940; Poland—since Aug. 25, 1939; ie Pry * 26-Nov. 5, 1939, and since Jan. 31, 1940; Spain— Mar. 30-Apr. 
1, 1940; Turkey—Aug. 25-28, and since Sept. 1, 1939; United Kingdom—official rate Mar. 1-24, 1940, first reported in addition to free rate beginning 
Mar. 25; Uruguay—controlled rate Sept. 1-Nov. 28, and non-controlled rate Oct. 17-Nov. 28, 1939; Yugoslavia—Aug. 26-Nov. 5, 1939. 
for Australia first reported in addition to free rate beginning Apr. 1, 1940. 

Changes in nominal status of quotations since July 1939 noted only if affecting quotations for at least five daysa month. Quotations commenced 
being nominal as follows: Aug. 1939—Australia; Sept. 1939—British India, Germany, Hong Kong, My sn South Africa, and Straits Settlements; 
Nov. 1939—Yugoslavia; Dec. 1939—Finland; Apr. 1940—Sweden; and June 1940—Italy. Quotations have ceased being nominal as follows: Sept. 
1939—Australia; Oct. 1939—South Africa; Nov. 1939—Hong Kong, Japan, and Straits Settlements; Mar. 1940—British India; Apr. 1940— Finland; 
May 1940—New Zealand; July 1940—Sweden. For further information concerning the bases and nominal status of exchange quotations, and con- 
coruine temporary suspensions of quotations prior to the end of July 1939, see BULLETIN for September 1939, p. 831; March 1939, p. 236; and 

arch 1938, p. 244. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


{Index numbers] 































































































United United Nether- Switzer- 
Tsenieaacanie States Canada Kingdom France Germany Italy Japan ore oe 
(October (1926-30 (July 1914 
(1926100) | (1926100) | (1930100) | (1913100) | (1913100) | (1928100) | 1900100) =100) =100) 
100 100 |) eee et 237 106 144 
95 | ae 137 220 100 141 
86 87 125 181 90 126 
73 72 111 153 76 110 
65 67 97 161 65 96 
66 67 93 180 63 91 
75 72 98 178 63 90 
80 72 102 186 62 90 
81 75 104 198 64 96 
86 85 106 238 76 lll 
79 79 106 251 72 107 
77 75 107 278 74 1ll 
75 72 107 272 71 107 
79 78 107 }- 288 75 117 
79 79 107 |- 293 81 120 
79 80 107 |- 300 84 123 
79 82 108 |- 314 85 125 
79 83 108 |. 320 86 128 
79 83 108 |. 317 88 130 
78 83 109 |. 312 88 132 
79 83 110 |. 314 88 134 
78 82 110 |. 312 89 135 
78 82 110 ot ee 139 
78 82 |) SATRRReY, | (ae 141 
77 83 | 8, ESN:  o eRe 146 
SE eee 5: SRE RE SES, SE ene 
? Preliminary. r Revised. 
1 Approximate figure, derived from old index (1913100). 
3 Average based on figures for 8 months for France, 7 months for Italy. 
3 No figures available since July 1939, when figure was 96. 
‘ No figures available since August 1939. 
WHOLESALE PRICES—GROUPS OF COMMODITIES 
[Indexes for groups included in total index above] 
United States (1926=100) | United Kingdom | prance (1913=100) Germany (1913=100) 
(1930=100) 
Year or month Indus- | Idus- 
Farm Other Indus- Farm Indus- | Agricul-} pyoy;. | trial raw | tia) fn- 
roducts Foods | commod-| Foods trial and food trial tural sions and semi- ished 
P ities products | products | products | products finished products 
products 
We hidbiactnidbiiccsnetenk 100 100 _ } aes: ee 581 793 129 132 130 150 
SER eer See 105 100 5 ee eee 579 669 130 125 132 157 
EEE OE a 88 91 85 100 100 526 579 113 113 120 150 
_ REET r= 65 75 75 89 87 542 464 104 96 103 136 
ee 48 61 70 88 85 482 330 91 86 89 118 
—- SSSR ESE ee 61 61 71 83 87 420 380 87 75 88 113 
Si dgidienidtinsucncdauc tun 65 71 78 85 90 393 361 06 76 91 116 
_—- ES Sal 79 84 78 87 90 327 348 102 84 92 119 
ET RR: 81 82 80 92 96 426 397 105 86 94 121 
iteiteteehibintdeaiadtcsntaepiemvanesineiin 86 86 85 102 112 562 598 105 96 96 125 
Se AROS * 69 74 82 97 104 641 663 106 91 04 126 
tet ntinitinmnnsddcaded 65 70 81 98 106 1 653 1707 108 193 95 126 
1939—August ............... 61 67 80 90 102 616 726 109 92 95 126 
September............ 69 75 82 101 108 () (2) 108 (?) 95 126 
SS 67 73 84 109 gt ee: Ae | eer 96 126 
November...........- 67 72 84 114 SE Se ae TE Esaconsenion 97 126 
RTA 68 72 84 118 ee! eee rr 97 127 
1940—January-_............-- 69 72 84 122 had iecubodesdacnicn as 98 127 
Eee 69 71 83 126 | See eee cj ea 98 127 
ROE 68 70 83 124 5 SRS: See __ f See 99 128 
CS | RET 69 72 83 126 |g, SS, Seer | eee 98 128 
__ ee eer 68 71 83 128 Se eee 98 128 
Si ddicdinnsdhca-caaicuare 66 70 82 130 yf ee ERS ee - | oe 98 129 
ROO 67 70 82 134 fy ee See: Be Bvnvesdomnt 98 130 
/ EEE ORS 66 70 82 136 GE tnccciucchbiaecouhe  ; eee 99 131 
September.__......... 66 72 OP Tierddnctaalsandovdctabasénctdesuedsameee UEP Dincdecaded 99 131 
r Revised. 


1 Average based on figures for 8 months. 
1 No figures available since August 1939. 
Sources.—See BULLETIN for April 1937, p. 372; March 1937, p. 276; October 1935, p. 678; March 1935, p. 180; and March 1931, p. 159. 
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Price Movements—Continued 












































RETAIL FOOD PRICES COST OF LIVING 
(Index numbers] (Index numbers] 

United | United Ger- | Nether-| Switz- United ‘Kings Ger- | Nether-| Swits- 

Year or States ! — France | many | lands | erland Year or States | 2 France | many lands | erland 
month (1935-39 (July1914 (July1914| (1913-14 | (1911-13 |(Junel1914 month (1985-39 | suyt9 1914 (1930 | (1913-14/ (1911-13 |(Junel914 

=100) |“ 559) | =100) | =100) | =100) | =100) =100) |“2Yo9) | =100) | =100) | =100) | =100) 
137 161 554 146 161 I 126 | Oo 142 168 162 

133 154 611 156 162 Oe 123 . |) eae 154 168 161 
126 145 614 146 150 : 2h ee 119 158 100 147 161 158 
104 131 611 131 136 . bi . eee 109 148 97 136 151 150 
87 126 536 116 119 | i sees 98 144 91 121 141 138 

84 120 491 113 120 i As oe eRe 92 140 87 118 139 131 
94 122 481 118 124 OE 96 141 83 121 140 129 
100 125 423 120 118 i 2 eee 98 143 78 123 136 128 
101 130 470 122 120 | 2. l 99 147 86 125 2132 130 
105 139 601 122 127 TT aa 103 154 102 125 137 137 
98 141 702 | 122 130 . J) 101 156 117 126 139 137 
95 141 3742 123 130 oo eee 99 158 4122 126 140 138 
1939-August____ 94 137 749 125 124 131 | 1939-August_.._|......__- 155 (5) 127 137 137 
September 98 138 (°) 122 128 133 September 101 | eee 126 139 138 
October - -. 98 \ | el 122 133 136 St eee | | ee 126 143 140 
November 97 | . ee 122 136 138 November |--..----- | | Serr 126 144 142 
December. 95 , 9 eee 123 137 138 December. 100 | | ae 126 146 142 
95 [Sere } 124 138 139 | 1940-January___|_....-_-_ : | | eee 127 146 144 
97 | |} ae 124 140 139 February -|...---.--- i. fe 127 148 145 
96 Es | 126 141 140 March. ._- 100 BED Citiaicnecienial | 129 149 145 
96 ea | 127 (7) 142 [Se ee > | Se 129 149 147 
Bi 97 | | | | | ee 143 _ . AEE CRs |_| Se 130 149 148 
e 98 | | See } | 145 } 101 | | 7| Sees ,  , ore 150 

. 97 [| peenaaeen ae | tee: 145 : ee Sa 1, Meomnaat i | Ses 151 
August___-. 96 ) | Ee } |, Se 146 . a eee . | las | TOP Risssincas 151 
September 97 WP Sttawaiitecs TORIES neehen OR. Ube et September 100 | SR CS a ee 

| | 



































‘ Le ae Monthly data back to 1935 for retail foods and quarterly data back to 1933 for cost of livinmay b e obtained from the Bureau 
of Labor Statistics. 

3 Revised index from March 1936 (see BULLETIN for April 1937, p. 373). 

3 Average based on figures for 8 months. 

4 Average based on two quarterly quotations. 

5 No figures available since May 1939, when figure was 123. 

* No figures available since August 1939. 

7 No figures available since March 1940. 

Sources.—See BULLETIN for October 1939, p. 943, and April 1937, p. 373. 

















SECURITY PRICES 
[Index numbers except as otherwise specified] 
Bonds Common stocks 
United United (1926=100) 
Year or month States Kingdom France poms Nether- Nether- 
(average | (December | (1913=100) aa lands ? United United nee | Gee lands 

price)! | 1921=100) Pp States Kingdom MY | (1930=100) 

Number of issues-- 60 87 36 139 8 420 278 300 329 100 
SPDs Gktiececcedcse 97.6 110.0 2 See, Eee oe 100.0 100.0 100.0 Sa 
[ee 98. 1 110.2 85.1 81.4 100.0 190.3 119.5 217.6 |, eee 

| as 99. 3 111.8 95.8 83.3 104.3 149.8 102.6 187.6 100. 2 100 

Es ee 90.9 108. 4 96.9 383.4 104.1 94.7 78.9 132.2 378.0 70 

_ erase 69. 5 113.2 88.6 3 67.1 94.8 48.6 67.9 105. 2 150.3 46 

Ee 73.4 119.7 81.3 82.5 105.3 63.0 78.6 99.6 61.7 52 

. ere aes 84.5 127.5 82.1 90.7 113.4 72.4 85.7 83.3 71.1 55 

SE 88.6 129.9 83.5 95.3 107.8 78.3 86.3 79.7 82.9 55 

sad cheat accecnaisinl 97.5 131.2 76.3 95. 8 109. 1 111.0 97.0 77.2 91.6 66 

Ci itinksncgesbinee 93.4 124.6 75.1 98.7 101.8 111.8 96.3 97.4 102. 6 104 

i iatstitenili Eiken nacel 78.9 121.3 77.3 99.9 105.9 83.3 80.8 89.7 100.1 96 

) PAR Ee een 81.6 112.3 584.9 99. 0 90.9 89. 2 75.9 $98.2 94.1 90 
1939—August-__...- 81.0 110.9 82.9 99.0 92.6 86.3 75.3 94.0 93.2 88.6 
September - - 80.9 106. 9 ®) 98.9 79.6 92.4 72.0 () 92.8 92.1 
October. ...- 82.9 } |: | SE 98.9 80.3 95.3 Gt Mianiinmaaind 92.3 87.7 
November... 83.0 | gt SRS 99.0 80.9 94.2 |< | aes 94.5 85.8 
December... 82.1 BE lednuntaannne 99.0 77.2 91.8 | 7.) = 97.8 84.3 
1940—January --._- 82.4 if | eee: 99.1 77.9 92.7 \ | 5 rr 101.0 85.4 
February-._.- 82. 2 BO ee 99.6 76.7 91.5 yy Ae iy SAR 103.1 84.7 
March....._- 82.1 |_| See ee 99.9 76.4 91.5 ) - | Tee 106. 6 85.7 
Be aksnces 82.5 (S| Se 100. 2 74. 2 92.9 | <2 See 109.3 83.9 

_ en 79. 4 > yg eS 100.7 (7) 83.0 , >) See 112.2 () 

Se inccaciined 78. 5 oo Saisie . 7) ae 73.3 GD Cideniccdensd |i \ | See 
| aa 81,2 WR Uxcddadincdaus ) i ae 76. 1 |, REESE | | Sa —_ 
August...... 81.5 S| Sea | ee 77.5 "| SaeaE OF eae 
September... 82.7 | |) aS ee Saye 80.9 (SS Sas: ery A 



































1 Prices derived from average yields for 60 corporate bonds as published by Standard Statistics Co. 


1 Indexes of reciprocals of aver: 
beginning January 1937, January- 


e yields. For old index, 1929-1936, 1929100; average pod in base year was 4.57 per cent. 
arch 1937100; average yield in base period was 3.39 per ce 


For new index 


Exchange closed from July 13 to Sept. 2, 1931, ‘and from Sept. 19, 1931, to Apr. 11, 1932. ae for 1931 represents average of months January— 
Pi une; index for 1932 represents average of months ’May-December. 
‘New index. See note 2. 
based on figures for 8 months 
‘ No figur figures available since August 1939. 
7 No figures available since April 1940. 
Sources.—See BULLETIN for November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121. 
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Federal Reserve Publications 





Copies of the publications and releases listed below may be obtained from Board of Governors of the 
Federal Reserve System, Washington, D. C 


CURRENT RELEASES 
DAILY 
Foreign Exchange Rates (for previous day) 


WEEKLY 


Monday: ; 
Condition of Reporting Member Banks in 101 
Leading Cities 
Bank Debits 
Tuesday: 
Money Rates—Open-Market Rates in New York 
City 
Wednesday: 
Weekly Review of Periodicals 
Thursday: 
Condition of Federal Reserve Banks 
Condition of Reporting Member Banks in New 
York City and Chicago (Also a part of state- 
ment of Condition of Reporting Member Banks 
in 101 Leading Cities released on following 
Monday) 
Friday: 
Department Store Sales 


MONTHLY 


Federal Reserve Bulletin—released about the 4th 
of the month (subscription price $2.00 per 
annum, single copies 20 cents; outside of the 
United States, Canada, Mexico, and the insular 
possessions, annual subscription $2.60, single 
copies 25 cents) 

Federal Reserve Inter-District Collection System 
(Par List)—including list of State bank mem- 
bers. Semi-annual issues, January-July, and 
monthly supplements—released about 7th of the 
month 

National Summary of Business Conditions—re- 
leased about the 16th of the month 

Business Indexes—released about the 16th of the 
month 

Bank Debits—released between the 6th and 12th 
of the month 

Foreign Exchange Rates—released about the 1st 
of the month 

Money Rates—released about the 3rd of the month 


QUARTERLY 


Member Bank Call Report (3 or 4 times a year 
depending upon number of calls for condition 
reports) 

List of Stocks Registered on National Securities 
Exchanges. Issued annually in February with 
quarterly oy ere (subscription price 25 
cents for the List and three supplements; five or 
more copies on one order, 20 cents per copy; fifty 
or more copies on one order, 15 cents per copy.) 


ANNUALLY 


Bank Debits—released ordinarily in February 
Annual Report (covers calendar year) 
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BOOKS AND PAMPHLETS 
(Partial List) 


THE FEDERAL RESERVE SYSTEM—ITS PURPOSES AND 
FUNCTIONS. Obtainable in cloth binding at 50 cents 
a copy and in paper cover without charge. 128 pages. 

A set of FEDERAL RESERVE CHARTS ON BANK 
CREDIT, MONEY RATES, AND BUSINESS has been pub- 
lished by the Board and is for sale to the public at 
50 cents a copy. Data available as of June 14, 1940, 
are plotted on the latest edition. 


DIGEST OF RULINGS—from 1914 to October 1, 1937. 
Digests of rulings of Board; compilation showing 
textual changes made in the Federal Reserve Act; 
digests of court decisions and opinions of the At- 
torney General involving a construction of the Fed- 
eral Reserve Act; and digests of court decisions in- 
volving Federal Reserve Banks. Price $1.25 per 
copy. 683 pages. 

PROBLEMS OF BANKING AND BANK SUPERVISION. 
Excerpts from the 1938 Annual Report of the Board 
of Governors of the Federal Reserve System. 33 
pages. 

MONETARY MEASURES AND OBJECTIVES. Three state- 
ments by the Board on objectives of monetary policy, 
on proposals to maintain prices at fixed levels through 
monetary action, and on legislative proposals relat- 
ing to monetary measures and objectives. 8 pages. 
July 1937, April 1939, and May 1939. 

THE HISTORY OF RESERVE REQUIREMENTS FOR 
BANKS IN THE UNITED STATES. Legislation, designa- 
tion of reserve cities, and changes in the reserve posi- 
tion of banks. 20 pages. November 1938. 

SUPPLY AND USE OF MEMBER BANK RESERVE 
FuNDs. Explanation of analysis of sources of mem- 
ber bank reserve funds and uses to which such funds 
are put as indicated by Federal Reserve and Treas- 
ury statements. 31 pages. July 1935. 

ANALYSES OF THE BANKING STRUCTURE—As of 
December 31, 1935. Number, deposits, and loans and 
investments of banks classified by size of bank and 
town and by other factors. 33 pages. 

THE PAR COLLECTION SYSTEM OF THE FEDERAL 
RESERVE BANKS, by George B. Vest—reprint of 
article, 8 pages, February 1940. 

THE BANKS AND IDLE MONEY, by Woodlief Thomas 
—reprint of article, 9 pages, March 1940. 

CHEAP MONEY AND THE FEDERAL RESERVE SYSTEM, 
by E. A. Goldenweiser—reprint of article, 5 pages, 
May 1940. 

OWNERSHIP AND UTILIZATION OF THE MONETARY 
GoLp Stock—reprint of article, 3 pages, May and 
June 1940. 

NEW FEDERAL RESERVE INDEX OF INDUSTRIAL PRO- 
DUCTION—reprint of article, 77 pages, August 1940. 

MEASUREMENT OF PRODUCTION—reprint of article, 
16 pages, September 1940. 

GOLD RESERVES OF CENTRAL BANKS AND GOVERN- 
— of article, 18 pages, September 
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Federal Chairman and 
Reserve Federal Reserve Deputy Chairman President First Vice President Vice Presidents 
Bank of— Agent 

Bosten.......... Frederic H. Curtiss...| Henry S. Dennison....| Roy A. Young-...-.-..- William W. Paddock--..-. William Willett! 

New York-_-_-_-- Owen D. Young. ----- Beardsley Ruml__._._- George L. Harrison._...- Allan Sproul. ........--.- Ray M. Gidney 
L. Werner Knoke 
Walter S. Logan 
Leslie R. Rounds 
Robert G. Rouse 
John H. Williams 

Philadelphia... Thomas B. McCabe.-| Alfred H. Williams....| John 8. Sinclair. -....__- Frank J. Drinnen_____.-- W. John Davis 
Ernest C. Hill 
Clarence A. McIlhenny? 

Cleveland._.... George C. Brainard...| Reynold E. Klages_...| Matthew J. Fleming_._.| Frank J. Zurlinden_._.._- William H. Fletcher 
William F. Taylor ? 
George H. Wagner 

Richmond_---- Robert Lassiter _..._.- William G. Wysor....| Hugh Leach..........._- John 8. Walden, Jr..._._- John G. Fry 
George H. Keesee ! 

Atlanta_.._...- Frank H. Neely--....-- Joe Frank Porter_....- Robert 8. Parker_..._..- William 8. McLarin, Jr...} Maleolm H. Bryan 
Harry F. Conniff 

Chicago-......_- Robert E. Wood..-.--.- Frank J. Lewis_....._- George J. Schaller___.._- Howard P. Preston-_____- James H. Dillard 
William H. Snyder 2 
Clifford S. Young 

St. Louis__..... William T. Nardin_...| Oscar G. Johnston._..| William McC. Martin..| F. Guy Hitt._... -...... Olin M. Attebery 
Clarence M. Stewart ! 

Minneapolis...| Walter C. Coffey_..._. Roger B. Shepard-_--_- John N. Peyton.._....-. Oliver 8. Powell_........- Ernest W. Swanson 
Harry I. Ziemer ? 

Kansas City...| Robert B. Caldwell...| John J. Thomas-_____-- George H. Hamilton....| Carroll A. Worthington..| James W. Helm ? 
Harold G. Leedy 

| James H. Merritt..... ON ge ae Robert R. Gilbert....... Ethan B. Stroud__......- Robert B. Coleman 
William J. Evans 
Walter O. Ford! 

San Francisco..| Raymond C. Force....| St. George Holden._..| William A. Day-........ RS cc ttnchicdiincns Cecil E. Earhart ! 
William M. Hale 
Richard B. West 

1 Cashier. 2 Also cashier. 


MANAGING DIRECTORS OF BRANCHES OF FEDERAL RESERVE BANKS 





Federal Reserve Bank of— 


Managing Director 


Federal Reserve Bank of— 


Managing Director 





New York: 


Cleveland: 


Cincinnati Branch 
Pittsburgh Branch 


Richmond: 


Baltimore Branch 
Charlotte Branch 
tlanta: 


Chicago: 
Detroit Branch. 
t. Louis: 
Little Rock Branch 





Robert M. O’Hara 


Benedict J. Lazar 
Percy A. Brown 


W. Robert Milford 
William T. Clements 


Paul L. T. Beavers 


Hee 8. Vardeman, Jr. 
Joel B. Fort 


r. 
Lewis M. Clark 








Artie F. Bailey 








Minneapolis: 
NI ai ais seitons essences Sci covb ceca Robert E. Towle 
Kansas City: 
SEES reer Joseph E. Olson 
Oklahoma City Branch. -._........--. George H. Pipkin 
NS EEE: Lloyd H. Earhart 
Dallas: 
Be ONO II. 5 oon ccc cnccckccsccce Joseph L. Hermenn 
NE TI tisicc connanccccsceens William D. Gentry 
San Antonio Branch. .......-.....---. Miers Crump 
San Francisco: 


Los Angeles Branch.............--...- 
I Si viindnvancctaccdacsbed 
Salt Lake City Branch.........-...... 
OUND NI a oink occ ictcccccccnccl 





W. Norman Ambrose 


David L. Davis 


Winnie L. Partner 


Clarence R. Shaw 





Louisville Branch...................... harles A. Schacht 
Memphis Branch........-............. William H. Glasgow 
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